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¥r;rld news 


I 

Mexico 
City 
rocked 
by quake 

The Mex i c a n Government has de- 
clared Mexico City a disaster area 
after a Mg earthquake jailed at 
least 159 people and shattered 
scores of build! jigs. 

Hundreds of residents in the cap- 
ital-withaE 18m population -were 
traced in rubble from collapsed 
hotels, schools and apartment 
blocks, Mexican television moni- 
tored in 

Domestic cpmuunncatlons were 
cut by the earthquake, which mea- 
sured 7.8 on the Baiter scale - the 
world's strongest since one that 
killed at least 177 people in Chile in 
March 

1 Asian 1 * law to go 

South Africa's President, Mr P. W. 
Botha, plans to repeal a law barring 
Asians from living in the Afrikan- 
ers’ heartland, the Orange Free 
State province. 

Nato choice 

West German General Wolfgang 
AHenburg has been elected chair- 
man of Note's mifitary commitee, 

Portugal protMts 

ftrtugal has sent a strong protest 
note to the Australian Government 
over reported plansiOTjomt explor- 
ation by Australia and Indonesia of 
oil posits in the Timor Sea. 

Bus crash kills six 

Six people were killed and 14 in- 
jured In the town of OJsztyn, nor- 
thern Poland, when a bus was 
cradled between two trains.' ' 

Moscow apology 

The Soviet Union has apologised 
for one of its bombers violating 
Swedish airspace last June after 
initially denying the incident took 
{dace. 

Poljfcemait flaps . 

A SfcyearoM umformed East Ger- 
man policeman escape! to West 
Berlin in his patrol boat across the. 
Havel Lake, winch marks the bor- 
der with the communist section of 
the city. 

Brandt honoured 

For mer W est German Chancellor 
Herr Willy Brandt has won the 1985 
Einstein Peace Prize. 

Bangladesh payout 

The Bangladesh Government is to 
award L8m taka (865,517) to the 
famffles of 61 former bank workers 
who starved to death after they 
were dismissed in 1081 for striking. 

Crime ‘queen’ 

The alleged queen of T h ailand ’s un- 
derground fm»y>ria] world, "Mae” 
Chamoy Tbipyaso, has appeared in 
a Ban gkok court oh charges of 
swindling 5168m from 16^31 
investors. 

MPs In court 

Two opposition party members of 
Korea’s National Assembly have 
appeared in a Seoul court after an 
anti-government dem on stration on 
Korea University’s campus. Page 3 

60 cuttistsdie 

Sixty people belo n gin g to a reli- 
gious cult in Manila died after their 
leader forced them to eat porridge 
laced with insecticide. 

Tehran bomb - 

A. two-year-old girl was killed and 
38 people injured by a bomb at a 
bus station in the Iranian capital of 
Tehran. 

Gulf attack 

Iraq said its aircraft attacked Iran's 
Kbaig Island oil terminal, destroy- 
ing an oil loading dock. Iren said a 
tanker was ablaze and two seamen 
were killed. 

Test victory 

Sri Lanka won their first Test crick- 
et series 1-0 when they drew the 
last of three matches against India 
at Kandy. 
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U.S. plan 
for steel 
outlined 
to EEC 


STEELs tt _S. outlined to offi- 
cials the nature of a new trade re- 
straint agreement it wants in place 
by the end of October. Page 22 
WALL STREET: The Dow Jones in- 
dustrial average dosed up 6.39 at 
W06.79. Page 



NICKEL prices tell sharply on the 
London Metal Rurfiawgg after re- 
ports that some nickel -producing 
comp a nie s had stopped buying on 
the market Three-month metal teQ 
£160 from Wednesday’s ~ unofficial 
dose of £3,400 before rallying to an 
unofficial dose of C3^82AQ a tonne, 
the lowest level for 18 months. 
Page 3$ 

LONDON equities recorded wide- 
spread gains, while gOte ended 
mostly unchanged. The FT Ordi- 
nary share aAfarf 7 jQ to 

L007.8. Page 44 . 

TOKYO shares were higher, with. 
7 property and construction issues es- 
pecially sought. The Nikkei-Dow 
market average gained 35.33 to 
1238LS9. Page 44 

DOUAR foil in T/mdnn fo DM 
2JO10 (DM Z8240), SwFr 2383 
(SwFr 1388), FFr&845 (FFr 838) 
and Y342.0 (Y242J). On Bank at 
England figures, the doQqrfs-. ex- 
cfaangerate index was up at 14LJT 
1 from 140S.Tnge J! 

STEELING zo9e45 points in Inn- 
don to dose at SL3405. S also rose 
to DM 33875 (DM 3.775), SwFr 3.185 
(SwFr 319), FFr 1L8575. (FFr 
113375) aid Y3243 (Y323.5). The 
pound's exchange rate index was 

unchanged at 8LL.Page37 

GOLD: In New York the December 
Comex settlement was 832450, rose 
81.75 on the London bullion market 
to dose at 8316.75. It also rose in Si- 
rich to 8316.75 (8316.65). Page 38 
BANQBE DE FRANCE has lowered 
its money-market intervention rate 
.by a quarter of a percentage point 
to 9% per cent in what is seen as a 
signal to French commercial banks 
to lower base lending rates. 
CREDIT Commercial de France, 
the state-owned bank, lifted net 
its 35 per cent to FFr 103m 
L15m) in the first half of 1985. 


INSTTrUTO Narional de Indnstria, 
Spain’s public sector holding com- 
pany, faassold the travel agency Vi- 
ajes Mamins to Trapsatur, a Span- 
ish travel company for Pta 907m 
($53m).P»ge25 

FEEROTH, biggest West German 
wine merchant, sees a cut in sales 
of between DM 50m (817.3m) and 
DM 60m Ibis year as a result of its 
involvement in the scandal over 
Austrian wines- doctored with the 
chemical diethylene gfycaL Page 23 
MONIER, Australian building prod- 
ucts group, announced a 35.7 per 
cent rise in net profits to A531.04m 
(U-SJ52Llm) for the year to June 
and a one-for-10 scrip issue. Page 25 
AHOLD, Dutch food retailer, lifted 
earnings 17 per cent to FI 62.1m 
(51 9.1m) in the first seven months 
of 1985, Page 24 

SEL, the West German arm of ITT, 
is to start manufacturing video re- 
corders in Rome in December. 
Page 23 

SONY, Japanese electronics group, 
lifted overall consolidated sales 12.6 
per cent in the third quarter to 
Y349.4bn (51.4bn). Page 25 

JOHN FAIRFAX Australian media 
group, lifted net earnings 40 per 
cent to AS4354m (UJS829.47m) in 
its year to June 30. Page 25 


World Bank hopes 
higher lending will 
win capital boost 


BY STEWART FLEMING IN WASHINGTON 


T hR WORLD BANK, the Washing- 
ton-based development agency, is 
expecting to increase its lending to 
developing countries by up to S2bn 
to £13Jjbn in its current financial 
year, a boost which ‘it hopes will 
help fo dear fhe way for approval of 
a major increase in its capital 
resources. 

But toe agency’s annual report 
concedes that the bank and the In- 
ternational Monetary Fond (IMF) 
need to make greater efforts to 
work more effectively together in 
helping to improve the economic 
performance of developing coun- 
tries. Citing an internal investiga- 
tion Of bank-IMF w>n«h n r n tj nn| thp 
annual report says that its officials 
need to “have a clearer under- 
standing of the conditions the IMF 

in ttc Irvanc ttrtti need tn fm- 

prove the speed with which they re- 
spond to IMF requests for informa- 
tion. 

The report makes it dear that the 
World 7teT.ii' fo not «mtiri p a ti wg a 
firm A»ririiw on a capital increase 
at Twwrf month’s *Tini«I niiwWn^ jg 
SeouL 

According to Mr Joseph Wood, 
vice-presidenttor financial policy, 
planning ami budgeting, the World 
Bank befieves thatit should be posi- 
tioned in tend »t 6* np p» wid nf a 

540bn to $45bn range in the three fi- 


nancial years 1986-88. It hopes that 
the annual meeting will approve a 
lending plan at this level and autho- 
rise the bank’s management to 
work out details of toe precise scale 
of tiie capital increase needed to 
support such lending. 

The scale and timing of a capital 
increase for the World Bank, has 
been a source of controversy, and at 
recrimination, within the in- 
stitution. In its latest financial year, 
the bank Tpwd* commitments 
of only SlL4bn, well short of its tar- 
get of between $12J$hnaad SXSbn. 
The shortfall helped to reinforce 
doubts -among the trifl m d rtjii coun- 
tries winch supply the bulk of the 
bank's capital, about how urgently 
a capital increase Is needed. 

Those doubts still remain in spite 
of g r owin g concern about the out- 
look for developing countries’ econ- 
omies from officials such 

as Mr Paul Volcker, chairman of 
the US. Federal Reserve Board, for 
the World Bank to begin playing a 
bigger role in helping to resolve 
the problems of . beamy, indebted 
nations. 

Commenting on the economic 
performance of the developing 
world, tiie bank's animal report 
paints a far' fro m encouraging pic- 
ture. It described 1984 as a mixed 
year, with partial global recovery as 


a result of the one-sided ec onomic 
s timulus from the US. economy 
fo mn^TTiM> wtono has 

bee n gradually eroded." 

It says that in spite of the 
achievements in the rescheduling 
of SllOfan of developing country 
d eb t in 20 countries, including the 
multi-year agreement 

with Mexico, “difficulties in nego- 
tiating agreements with some 
debtors have increased. Opposition 
to the maintenance of restrictive 
policies, the burden of which foils 
heavily on the politically active ur- 
ban population,- hardened in 
some countries.” ■ 

Commenting specifically on Latin 
America, the most heavily indebted 
region' with total external borrow- 
ings estimated at $380bn, it says 
that in spite of real growth of £8 
par cent in gross domestic product 
(GDP) “it is likely that per capita 
(X>iw i r n ji Knw continued to decline.” 
It points out, too, that favourable 
economic performance in a few of 
the largest countries was a major 
factor behind the overall upward 
trend in wongmip performance in 
the region. 

In its own operations, the bank 
says that it has been putting to- 
creased emphasis an loans linked 

Continued on Page 22 


British employers given 
stark warning on wages 


- BY JpHNIXOYD. MDUSTTiiAL EDITOR, IN LONDON 

THE CONFEDERATION of British The 28-page document which 
Industry has delivered the starkest -.wiDMso be made available m video- 
af war nings to for n >w ni wMm np > - tape form — shows t ha t the bulk of 
oies push pay set tl ements down to - pay setflemen t in tiie year 1964-85 
< pw wmtin ftp rawnhig pay : have fallen in therange between 4.5 
round or foce '”unen^Ioyment ris- and 73 per cent, with toe largest 


ing, bankruptcies taking off again, 
inflation back up *nd profits 
slumping" 

B»- grim- forecast from the UK 
employers’ organisation is made in 
its p resen ta tion on pdy to member- 
companies; which ha« the unusual- 
ly apocalyptic title of "make or 
break." . 

hi this spirit, the presentation - 
now bang made to the country's 
leading industrialists - says that 
“the next 12 mentis will be a time 
of make or break. We are, as a na- 
tion, again at a crossroads.” 

■ It says: "1979 marked the end of 
an era, with tiie disappearance of 
incomes policies and fee corporatist 
approach. If we are not very cax& 
faL 1986 could mark another wa- 
tershed - this time with tiie future 
of the free market approach very 
much at risk. Where would we go 
tfaenr 


part of these foiling around 6 per 
cent The 2 per cent cut that the 
document stresses must be made 
would move the settlement spread 
down to between 23 and 53 per 
cent, with the largest part falling 
around 4 per cent 

It says: "Starting from a poor 
competitive position, we have at 
least to stop the rot on our labour 
costs. To dose the gap means both 
continuing efforts to improve our 
p roducti v ity and pay settlements 2 
percentage points lower than this 
time last year. If we do achieve this, 
it will be just one step in the right 
direction: if we do not, then 1987 
and beyond will be very bed news, 
with unemployment rising, bank- 
ruptcies taVipg off a gain , inRwtinp 
bade up and profits stamping.” 

The document stresses that pro- 
ductivity, while improving, stni lags 
badly behind those of the UlTs ma- 


jor competitors -and notes tiiat the 
newty industrialising countries are 
catching up to UK productivity 
levels with much lower pay. 

It claims, however, that pay pres- 
cures will be lower in tiie rommg 
year . in key respects. Inflation is 
forecast to decline to 33 per cent; 
employees are showing increased 
under s tanding of the need for prof- 
its; real wages of tfoy working 
have grown consistently in past 
years; employers have resisted 
pIwttk for sho rter working Hwia- 
skill shortages are confined to few 
sectors; and the number of industri- 
al disputes have ‘fallen dramatical- 
ly." 

The document says: "CBI mem- 
bers do not admit the unions’ com- 
parability claims; but earnings in- 
creases - earnings rather than set- 
tlements- are averaging 7 to 8 per 
cent in the private sector, and high- 
er in manufacturing. We need to 
take tiie downward path, otherwise 
we could all too rastiy reach double- 
digit increases in earnings. Then 
the pressure for a public sendee 
breakout can be imagined." 


Enterprise Oil succeeds with 
£122m Saxon takeover bid 


BY DOMMIC LAWSON W LONDON 


ENTERPRISE OH. the production 
arm of the British Gas Corporation, 
which was privatised last year has 
succeeded to its €122m (Sl63m) bid 
for Saxon Oil, a fast growing Ufc oil 
exploration company. 

toy yes te r da y afternoon, initial 
dosing date for the offer. Enter- 
prise bad received acceptances ac- 
counting for 50 per cod of Saxon’s 
equity. The company has already 
accumulated 224 per cent by. buy- 
ing Saxon’s shares in the market at 
the offer price of 540p per share. 

• The success of Enterprise’s tad 
for Saxpiy which was recommended 
to shareholders cm a five to four 
split vote by the Saxxm board, term- 
inates the merger deal planned be- 
tween Saxon and another UK ex- 
ploration company, Charterhouse 
Petroleum. 


In July Saxon and Charterhouse 
announced an agreed Cl 88m merg- 
er. But with one day to go before 
the dosing dote of the merger, and 
with 33 per cent of Saxon sharehol- 
ders having already voted for it, the 
Takeover Panel forced Saxon to an- 
nounce that it had received an- ap- 
proach from Enterprise. 

The Enterprise tad - in cadi with 
a partial share alternative -proved 
attractive to a stockmarket which 
bad become distifosianed with the 
oil sector. • 

But Mr John Heaney, the Saxon 
chief executive who started tiie 
company five years ago with Q5m, 
night This is an ex- 
pression of the short-term thinking 
prevailing in the City. If the most 
successful disappear, it is not an ef- 
ficient environment The whole ep- 


isode has been an eye-opener for 
me.” 

Schroder Wagg, tiie merchant 
hank which rant in 

original merger planned with Char- 
terhouse and defended Saxon 
against Enterprise, said: “Cash 
speaks volumes in this market” 

Schroder added that in its efforts 
to find a white knight it had 
tfae interest of a number of compa- 
nies- 

The overwhelming nature of the 
bid’s acceptance was described by 
Itateiprise as “most gratifying.” 
Fewer than 8 per cent of the accept- 
ances opted for the equity Offer. 

The £220m Enterprise will have 
to pay is about equivalent in size to 
its net cash holdings, but the com- 
pany may choose to use a £250m 
credit facility it has recently taken 
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Canb 
reform 
shifts tax 
burden to 
business 

By l^chtenDrommond in Sydney 

THE AUSTRALIAN Government 
yesterday introduced a tax reform 
package that will give bad: up to 
AS43bu (U3LS3.6bn) to wage- 
earning taxpayers and recoup up to 
A$L5bn in its first full year, mostly 
from increased taxes on business. 

The key feature is a two-stage re- 
duction in the marginal tax rate 
whereby the current 60 per cent top 
rate will fan to 55 per cent, then to 
49 per cent by 1987-68 to matrix the 
corporate tax rate, which will be in- 
creased from the current 45 per 

cent level. 

Along with an increased tax rate, 
business will be further hit by the 
end of the tax-deductible lunch, 
with entertainment expenses ceas- 
ing to be a deductible as of mid- 
night last night. 

A capital gains tax, charged on in- 
flation-adjusted profits at the mar- 
ginal tax rate, is also to be intro- 
duced. A range of non-wage job 
perk win be taxed, including compa- 
ny cars and low-cost loans. 

As part of the reforms, an iden- 
tity card will be introduced in Aus- 
tralia for the first time, in an effort 
to redace tax evasion and fraud un- 
der the Medicare health jma'ranrp 

grfrgTTHL 

The thrust of the package is to re- 
move the incentive to avoid income 
tax by bringing previously untaxed 
employee benefits into foe tax net 
and to remove any advantage from 
converting income to previously 
non-taxed capital gains. 

The tax reform package, which 
on the Treasurer's figures involves 
a substantial benefit to the taxpay- 
er who has tax withheld from his or 
her salary, has been accompanied 
by a reinforced message of govern- 
ment financial stringency. 

Mr Paul Keating, the Treasurer, 
said to at the shortfall between 
what is given and taken will not be 
made up through an increased defi- 
cit but through reductions in gov- 
ernment programmes. 

I nclud ed In the package is a tax 
imputation scheme for company 
dmdends which will remove toe ef- 
fective double taxation of company 
dividends in personal bands a step 
which will cost 8250m. 

The Government, however, in- 
tends to tax the profits of unit 
trusts conducting active operations, 
while retaining the nan-taxable na- 
ture of investment trusts. 

The imputation system will apply 
for dividends paid in 1987-88. The 
increased corporate tax rate win be 
imposed on collections for that year 
applying to profits from 1985-86. 

A foreign tax credits system, sim- 
ilar to that in the UK and Uk, will 

Continued on Page 22 



misters put 
pressure on 
Hernu to quit 

BY DAVID HOUSEGO IN PARIS «ND OUR FOREIGN STAFF 

PRESSURE mounted yesterday 
within France’s Socialist Party for 
M Charles Hernu, tiie Defence Min- 
ister, to resign amid widespread in- 
credulity over his latest denials 
over official French complicity in 
tiie Greenpeace affair. 

Officials conceded yesterday that 
unless there was an early end to the 
crisis, the damage to the Govern- 
ment in a run-up to next spring's 
elections and to President Francois 
Mitterrand would be enormous. 

Already the Government was 
showing signs of confusion follow- 
ing its inability to extricate itself 
from claims in France and in New 
Zealand over its involvement in the 
sinking of the Rainbow Warrior in 
Auckland Harbour on July 10. The 
ship was assigned by Greenpeace to 
protest against French nuclear test- 
ing in the Pacific: 

Among ministers believed to be 
presang for Mr Hernu’s resignation 
was M Pierre Joxe, the Interior 
Minister and a confidant of the 
President His ministry was one of 
the sources of the allegations made 
earlier in tiie week by Le Monde, 
the Paris daily. 

These allegations included the 
riaim that a third group of French 
foreign intelligence fDGSE) offi- 
cials was behind the sabotage of the 
vessel, which claimed the life of a 
Portuguese photographer on board 
at the time. 

Neither M Laurent Fabrus, the 
Prime Minister, nor any other 
member of the Government has 
stepped forward to support M Her- 
nu’s latest denials, issued on Wed- 
nesday , which claimed that a "cam- 
paign of calumny” was being 
mounted against the Frmich armed 



The official line is that the Gov- 
ernment fa un i te d in its determina- 
tion to gstahligh foe truth — which 
puts tiie onus on M Hernu as the 
minister responsible for the armed 
forces. 

In the three weeks since he was 
asked by tiie frime Minister to pur- 
sue the matter, M Hernu has been 
unable to name those responsible 
for sinking the ship. 

His dilemma deepened yesterday 
after a statement by Mr David 
Lange, the New Zealand Prime 
Minister, which disputed Fr ench 
Claims that there were only five 
French secret agents sent to New 
Zealand in connection with tiie 
staking of the vesseL 

1 know there were more than 
five people from France in New 
Zealand,* Mr Lange told a press 
conference shortly after police dis- 
closed that a man named fay Le 
Monde was head of a sabotage 


M Hernu: denials 
win no support 

squad and had been in Auckland 
around the time of the sinking. 

A police official in Wellington 
said that there was evidence that a 
man named Louis-Pierre Dillais 
was in the dty around mid-July. He 
would give no dates, but said that 
police had evidence that a “Philippe 
Dubaset" and someone named 
“Dormond” also had been in Auck- 
land. It was not known if these 
were different people or aliases for 
one man. 

The resignation of M Hernu. a se- 
nior minister and one close to Presi- 
dent Mitterrand, would be a damag- 
ing blow to the Government But se- 
nior Socialists believe that it would 
be preferable to a long drawn-out 
crisis in which President Mitter- 
rand’s image was increasingly 
eroded. It remains to be seen 
whether M Mitterrand's name can 
be entirely freed from the affair. 

The President is involved be- 
cause the senior army command 
which is accused of lying over re- 
sponsibility for the operation is di- 
rectly under his authority, and be- 
cause of the moral symbol of his 
office. 

M Mitterrand is also more direct- 
ly implicated because M Joxe alert- 
ed him to DGSE activities in New 
Zealand on about July 18, eight 
days after the sinking, but the Pres- 
ident waited for three weeks before 
naming a commission of enquiry 
into the affair. 

Some in tiie opposition have al- 
ready begun to say that if they are 
victorious in tiie parliamentary 
elections in March they do not want 
to share power with a Resident 
who was involved in a “coverup." 
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Pressure from 
neutral nations 
splits NPT talks 


BY WILLIAM DULL FORCE IN GENEVA 


A RESOLUTE effort by neutral 
and non-aligned countries to 
force the U.S., the Soviet 
Union and Britain to negotiate 
a comprehensive test ban treaty 
has split the 90-nation confer- 
ence which has been reviewing 
the functioning of the nuclear 
non-proliferation treaty (NPT) 
for the last three weeks. n - . 

The final plenary session of 
the conference is scheduled to 
meet late this afternoon. Yester- 
day a drafting committee was 
striving to agree on the wording 
of a concluding declaration 
acceptable to both the nuclear- 
weapon powers and the non- 
nuclear countries. 

The stumbling blocks are 
three resolutions tabled by Sr 
Alfonso Garcia Robles, the 
Mexican delegate, on behalf of 
the neutral and non-aligned, 
countries. 

One seeks agreement by the 
nuclear-weapon powers to nego- 
tiate a comprehensive treaty 
banning nuclear weapon tests. 
A second calls for a moratorium 
on nuclear testing as an interim 
measure until a comprehensive 
ban has been reached. 

This resolution conforms with 
the moratorium on Soviet tests 
until the end of the year which 
Moscow announced on August 6. 

The third resolution aims at 
a “nuclear freeze.'* halting 
further production and deploy- 
men to f nuclear weapons. 

If no consensus Is reached on 
the wording of a declaration, 
Sr Garcia Robles wants votes 
taken on his resolutions at the 
final plenary session. He would 


certainly win the backing of the 
majority of the delegations. 

The core of the dispute is 
article VI of the 1970 treaty 
under which the signatories 
undertook to negotiate a halt 
to the nuclear arms race and a 
treaty os nuclear disarmament. 

Most of the 130 signatories 
feel strongly that their renuncia- 
tion of nuclear weapons under 
the NPT has not been matched 
by action from the nuclear 
powers towards disarm ament. 

The UJS. and its allies argue 
that priority should go to 
negotiating a reduction in the 
number of weapons at the 
nuclear arms control talks 
between the U.S. and the Soviet 
Union which resumed here 
yesterday. 

Washington and London also 
dispute that adequate verifica- 
tion measures exist to make a 
comprehensive test ban effec- 
tive. 

A similar disagreement over 
implementation of article VI 
prevented a common declaration 
being issued at the end of the 
second NPT review conference 

Other controversial resolu- 
tions before the drafting com- 
mittee yesterday were one by 
the African nations calling for 
a halt to trade with South 
Africa and one from Iraq con- 
demning Israel for its aerial 
attack on an Iraqi nuclear 
reactor in 1981. 

Neither South Africa nor 
Israel has signed the NPT and 
both are believed to have the 
capability to make nuclear 
weapons. 


Spain expected to stay in 
Nato after Cocom decision 


BY TOM BURNS IN MADRID 

THE Spanish Government’s de- 
cision to join CoCom, which 
groups Nato member nations 
and Japan to monitor military 
exports, is viewed as an im- 
plicit rejection of any future 
withdrawal from the Western 
alliance. 

The decision, taken at a • 
Cabinet meeting on Wednesday, 
had been a contentious issue for 
the Government. CoCora mem- 
bership had been opposed by 
Sr Fernando Moran, the former' 
Foreign Minister who was 
dropped from the Cabinet last 
July, on the grounds that It 
could not precede a planned 
referendum on the question of 
Spain's continued presence in 
Nato. 


Although the Government 
still plans to stage the Nato 
plebiscite, entry into CoCom Is 
seen as a clear Indicator that 
the possibility of withdrawal has 
hem discounted by Socialist 
Prime Minister Sr Felipe Gon- 
zalez. 

Spain’s refusal to join CoCom 
during Sr Moran’s tenure at the 
Foreign Ministry, put In jeo- 
pardy a S200m (£149m) micro- 
chip-producing venture planned 
by American TflepBfihF^and 
Telegraph 

Washington withheld approval 
on such Investments because St 
was not satisfied there were 
sufficient controls in Spain to 
prevent the re-export ot sensi- 
tive “ dual use ” technology. 


Ireland chooses satellite 
from Hughes for DBS 

BY OUR DUBLIN CORRESPONDENT 


THE Irish Government has 
chosen a satellite designed by 
Hughes Communications of the 
U.S., io supply the direct broad 
casting system (DBS). Pro- 
grammes from the satellite will 
he receivable in the whole of 
the British Isles and parts of 
Northern Europe. 

The choice of Atlantic 
Satellites consortium was some- 
thing of a surprise since a rival 
group Westsaf, which included 
the Irish Broadcasting Service, 
RTE and Allied Irish Banks, 
had been favourite. 

In the event the Irish Gov- 
ernment appears to have been 
worried at the passible losses 
which might be incurred by 
RTE if the project became a 
commercial failure. A final 
cost for the satellite, which is 


due to be operational in three 
and a half yers, could be 
Ir£100m (£S0m). Atlantic 

Satellite is headed by Mr James 
Stafford, an Irish businessman. 
The experience of Hughes Com- 
munications in the manufacture 
of satellites appears to have 
swung the decision in its 
favour. 

The Irish market could not 
support a DBS system on its 
awn but the potential audience 
is estimated at almost 100m 
people. Mr Stafford has not 
made clear where he will 
acquire programming for the 
satellite but it is likely tTial 
RTE and some independent 
Irish producers will be involved. 
However, the bulk of the pro- 
grammes is likely to be bought 
in from the U.S. 


Austrian 

rivals 

sacked from 

\ * 

party posts 

By Patrick Stum in Vienna 

TWO former Austrian, finance 
ministers including the 
present head of the country's 
largest bank were suspended, 
from holding positions In the 
ruling Socialist Party yester- 
day following a row which has 
seriously undermined party 
unity and morale. 

A special meeting of the 
party’s executive committee 
chaired by Dr Fred Sinowafz. 
the party leader and 
Chancellor, decided yesterday 
to suspend Dr Hanses 
Androsch, a former finance 
minister under Dr Bruno 
Kreisky and head of the 
Creditanstalt Bankvereln, and 
Dr Herbert Saicher, finance 
minister until a government 
reshuffle in September last 
year, from all their party 
positions for the next five 
months. Both men retain their 
party membership. 

For about two years Dr 
Androsch and Dr Salcfaer 
have been trading public 
insults following allegations 
of tax Irregularities against 
Dr Androscb by supporters 
of Dr Salcfaer. Dr Androsch 
has always denied the charges 
and in July last year a special 
Inquiry cleared him of the 
allegations. Dr Salcfaer, 
however, denied his attacks 
saying he had new evidence 
against Dr Androsch who Is 
now once again under Investi- 
gation in connection with the 
purchase of his villa in an 
exclusive Vienna suburb. 

The dispute has clear 
political overtones. Dr 
Androsch was brought to 
prominence under the 
chancellorship of Dr Kreisky 
and was regarded as potential 
heir and future leader for the 
party. But the two men fed 
out over Dr Androsch ’s 
refusal to end his involve- 
ment with a tax consultancy 
company while he was finance 
minister. In 1980 Dr 
Androsch was replaced by Dr 
Salcfaer. 

Dr Androsch is deputy 
chairman of the Socialist 
Party in Florisdorf, a Vienna 
working class district, and has 
broad support on the Right of 
the party while Dr Saicher, a 
member of the party's federal 
executive and deputy chair- 
man for the Tirol, draws his 
support from the party’s Left- 
The row between the two 
men which >t times appeared 
to torn into a public vendetta 
escalated recently when -Dr 
Saicher decided to take Dr 
to court for defamation. Dr 
Androsch had said that Dr 
Saicher was motivated by * a 
mad drive to finish me off.* 
Chancellor Sinowatz has 
grown increasingly Impatient 
with the affair which 
has near paralysed the 
Socialist Party's work. 

Bonn backs U.S. 
position on SDI 

WEST GERMANY yesterday 
welcomed the resumption of 
U.&-Soviet arms talks in 
Geneva and backed President 
Reagan’s refusal to halt 
research on the Star Wars 
space-based defence systems, 
Reuter reports from Munich. 

Herr Manfred Timmermann, 
the deputy defence minister, 
said Bonn favoured the inclu- 
sion of space defence systems 
In the negotiations bnt the 
West must bear In mind that 
Moscow was already heavily 
involved in this field. 

** As long as the military 
challenges posed by the 
Soviets are still on the 
Increase, we have no alterna- 
tive to keeping pace." he told 
a conference of the seven- 
nation Western European 
Union (WEU) defence pact 
In Munich. 


Co mmis sion attacks budget cuts 


BY QUENTIN PEEL IN BRUSSELS 


BUDGET cuts ordered by the 
EEC Council of Ministers for 
1986 would reduce by half, or 
some Ecu 700m (£400m), the 
money available for Spain and 
Portugal In their first year of 
Community membership, the 
European Commission warned 
yesterday. 

Mr Henning Christophersen. 
the Budget Commissioner and 
former Danish Finance Minis- 
ter, launched a strong attack 
on the present member states 
for agreeing to cuts which 
would, he said, make the new 
members substantial net con- 
tributors to the budget. 

The exercise could result in. 
a dangerous political backlash 
in Spain and Portugal, which 
had been led to expect a neutral 
financial outcome to their first 


years of membership, he said. 

Mr Christophersen said the 
Budget Ministers 1 negotiations 
in Luxembourg on Tuesday and 
Wednesday, lasting almost 39 
hours, had resulted in "more a 
book-keeping exercise than a 
real budget” He. described the 
outcome as “quite unsatisfac- 
tory” and “difficult to under- 
stand.” 

The main cuts agreed by the 
Minis ters fell on the social and 
regional 1 funds— designed to 
finance schemes to combat un- 
employment and revive eco- 
nomically-depressed regions. 
Other targets were the agricul- 
tural “guidance” fund, which 
provides cash for retraining 
farmers and other measures to 
modernise EEC farming. 

A key aim of the Budget 


Ministers was to prevent the 
European Parliament — the 
other arm of the .EEC 
budgetary process-— from add- 
ing too large a margin of extra 
spending to the Ecu 32bn draft. 

However, Mr Christophersen 
warned that they had cut so 
much at their first -reading, it 
would be impossible to put 
back enough money for Spam 
and Portugal, 

The now member states are 
expected to contribute some 
Ecu 8.3bn to EEC finances. 
The Commission's estimates 
were intended to give them an 
equivalent amount back in the 
form of a budget rebate— 87 
per cent off their VAT contri- 
butions — and ' _ Community 
spending, totalling some 
Ecu lAbn. 


The Budget Commissioner 
said the estimates for the two 
new members had been care- 
fully calculated, and appealed 
to the Ten to correct their 
figures now. 

The other most controversial 
aspect of the draft budget is 
the" decision to maintai n food 
aid spending at exactly the 
same level as this year, or 
about Ecu 507m (£290m). 

This was attacked yesterday 
by Labour members of the 
European Parliament as '* mon- 
strous." 

• Th e food- aid freeze is a 


cut 


in real terms," Mr Alt Lomas, 
- " ’“■* — said. 


labour group leader, 

“ The Ministers will ensure 
that rich fanners stay ri> 
even if it means cutting help 
starving people.” 


rich, 
to 


Paris signs co-operation 
agreement with Argentina 


BY PAUL BETTS IN PARIS 

FRANCE signed a broad 
economic, industrial and finan- 
cial co-operation agreement 
yesterday with Argentina dur- 
ing the second ' day of the 
French state visit of President 
Raul Alfonsin. 

The agreement was signed by 
the Argentine leader and M 
Laurent Fabius, . the French 
Prime Minister, and Involves a 
general declaration to co- 
operate in economic , industrial 
and financial fields. It will 
serve as a framework for more 
concrete agreements in ecoi» 
mic co-operation. 

A Franco-Argentine mixed 
commission will work on this 
agreement next year. President 
Alfonsin also held talks yester- 
day with M Georges Besse, the 
chairman of the French state 
Renault car group, which Is the 


leading car manufacturer in 
Argentina. 

Inspite of the current over- 
capacity of the Argentine car 
market, Renault has committed 
Itself to continue the moderni- 
sation of its plant at Cordoba, 

President Alfonsin also had 
discussions yesterday with a 
group of leading international 
grain traders in Paris. 

The Argentine leader 
attacked high interest rates and 
protectionism in woTld trade 
which have had a severe im- 
pact on the indebtedness of 
Latin American countries. 

President Mitterand told Sr 
Alfonsin that he would support 
all initiatives which could help 
bring about a negotiated solu- 
tion between Argentina and 
London over the Falkland 
Islands. 


Polish economist attacks 
plans for steel industry 

BY CHRISTOPHER BOBINSKI IN WARSAW 


ONE OF Poland's best known 
economists, . Professor J an 
Mujzel, has charged that the 
Steel - Ministry plans to 
centralise decision-making 
throughout the industry are 
aimed at undermining the 
country’s economic reform. 

The ministry’s plans are 
being resisted by a handful of 
elected workers’ co-management 
councils including the one at 
the Warsaw Steel Works which 
voted un animously jja Wednes- 
day against the-’sehenwf. 

The Steel Minister Is plan- 
ning to establish an -“iron, and 
steel community” which would 
in effect merge about 80 steel 
mills and related companies 
effectively widening out com- 
pany independence which is a 


crucial element of the reform 
in the steel industry. 

By law, the workers’ 
councils which came into being 
as part of the reforms, are 
required to approve any 
changes in company status. 
Prof Mujzel has warned that 
the “community” once estab- 
lished will wield enormous 
power in its relations with 
consumers and suppliers as 
well as the Government as a 

whole. 

* Prof Sfnjzel argues that the 
“ communities ** monopolistic 
structure would favour con- 
tinuing high costs and low 
quality, while its political 
muscle would permit it to force 
the Government to cover result- 
ing losses. 


French bank cuts money 
market intervention rate 


BY OUR PARIS STAFF 

The Basque de France 
lowered its money market inter- 
vention rate yesterday by a 
quarter percentage point to 93 
per cent from 92 per cent in 
what is generally seen as a 
signal to French commercial 
banks to lower their base lend- 
ing rates. 

The latest cut in the Banque 
de France intervention rate 
reflects the Government’s over- 
all efforts to bring down 
domestic interest rates to help 
stimulate the economy and take 
advantage of disinflation. 

M Pierre Beregovoy, the 
Finance and Economy Minister, 
again called for a lowering of 
interest rates during the pre- 
sentation of the Government’s 
1986 budget on Wednesday. 
The Banque de France inter- 
vention rate had stood at ffj per 


cent since last July. 

Although the commercial 
hanks are now expected to fol- 
low the lead given by the 
Banque de France, they have 
been reluctant to lower their 
rates claiming that the intro- 
duction of commercial paper 
and other reforms of the 
domestic financial markets have 
cut into their margins. 

The lowering of the central 
bank intervention rate follows 
good August retail price infla- 
tion and trade figures. The 
trade balance shewed a slim 
surplus of. FFr 4m (£2J7m) 
last month while retail prices 
rose by only 0.1 per cent. At 
the same time, the French franc 
has continued to perform, 
satisfactorily on foreign 
exchange markets. 


Soviet oil production falls 
as gas output rises by 10% 

BY PATRICK COCKBURN IN MOSCOW 


SOVIET oil production was. 4 
per cent down in the first eight 
months of the year but gas out- 
put was up by 10 per cent com- 
pared to the same period in 
1984, according to the weekly 
economic gazette. 

For the first time since the 
beeinning of 1982, the Soviet 
Union published no figures for 
overall industrial production 
and productivity last month. 
This Implies, the figures were 

b? Gif pro^octSn’ at 396m tons’ 
shows, that the lag. in produc- 
tion,* originally explained by 
bad J weather at the start of the 
year, is continuing. There Is 
also no sign of an increase in 
oil exports to make Up for the 
lost earnings in the winter. 


The position of the oil indus- 
try is of continuing concern 
to the Politburo, particularly 
in Tyumen province in West 
Siberia 

During a visit to Tyumen 
earlier this month, Mr Mikhail 
Gorbachev, the Soviet leader, 
said he “was staggered to see 
how much has been done any 
old how in Tyumen province, 
up to now on the principle 
‘well muddle through some 
how/ but we are not muddling 

through.”’ 

• The -coal. industry, -on "the' 
other hand, has started to per- 
form somewhat better. Up to 
the end of August; 484m tons 
were mined, a 1 per cent in- 
crease oil the same period in 
1984. 


Turkey’s economy 
‘impresses’ IMF 


BY DAVID BARCHARD M ANKARA 


Tlf&KEY wffl announce a detailed 
monetary progr amm e in the next 
few months, a Central Bonk official 
said yesterday. 

He was speaking as the third 
round of talks this year between 
Turkey and the International 
Monetary Fund (IMF) ended in a 
low-kfiy but friendly fashion. Out- 
side observers said the fond would 
depart this weekend relatively im- 
pressed by what it had seen. 

The Central Bank official said the 
IMF had been happy with Turkey's 
economic performance so far in 
1985. However, it had raised sane 
technical questions about the de- 
cline in the velocity of the money 


supply and expressed anxiety about 
possible excess liquidity. 

The fond wanted the Central 
Bank to be cautious in reducing in- 
terest rates and we said we would/ 
he added. 

Turkey is anxious to show it is 
listening to IMF advice over such 
matters as the budget deficit, 
thought to be the major source of 
inflation, which is stfli running at 
more than 40 per cent 

In spite of opposition scepticism, 
the Government expects the budget 
deficit to be well down this year - 
around 2 per cent of GNP, com- 
pared to just under 5 per cent in 
1984. 


Greece ‘must reduce 
size of merchant fleet’ 


ATHENS - Greece must reduce the 
size of its merchant fleet, the EECs 
largest, because of a worldwide 
shipping tonnage excess, EEC 
Transportation experts said yester- 
day. 

“Greece must give up a little 
excess charity, given a 30 to 35 per 
cent world excess/ Mr Ctastiaan 
Bos, chairman of an EEC study 
group on maritime transportation 
policy, said at the end of a two day 
meeting here. 

A total of 334 Greek-owned ships, 
about US per cent of total Greek- 

X * T-sred tannage, are laid up off 
fcV port of Piraeus in the lon- 
gest running crisis ever to affect 
Greek shipping. 

“The Greek fleet has come down 
from 36JJm tons to 32m tons, and 


must now find a level of tonnage 
that will be profitable. That may be 
25, 28 or 30 million tens,'’ he said. 

The study group will make rec- 
ommendations for EEC ministers to 
take decisions on maritime trans- 
portation policy by the end of the 
year, Mr Bos said. 

He said American and other for- 
eign banks have loaned S2bn to 
Greek shippers. 

"Now the big batiks are losing 
money. Its difficult for shipowners 
to exploit these ships because they 
hove to make payments to the 
banks" Mr Bos said. 

According to Piraeus shi pp i n g 
sources, banks have already lost 
more than S300m on bad Loans to 
Greek shipping companies. 

AP 


Laura Raun in Amsterdam assesses opposition to Prime Minister Lubbers’ fragile administration 

Budget boosts Dutch coalition’s flagging political fortunes 


THE Dutch Christ ian-Dcmocrat- 
I.it>cral coalition may have 
raised its chances of continuing 
in office after next year’s elec- 
tion fallowing presentation this 
week of its 1986 budget. 

It is an appealing budget 
which, after three years of deep 
austerity programmes could 
well convince voters that their 
painful sacrifices have been 
worthwhile. 

Mr Ruud Lubbers, the Prime 
Minister, smilingly conceded 
that the softer budget was 
aimed at recapturing the public 
support lost to the opposition 
Labour Party since the last elec- 
tion, But he emphasised that the 
improved health of public 
finances and the economy pro- 
vides safe room for relaxation 
of the retrenchment that has 
marked his administration. 

Government spending is to be 
cut by FI 8bn and Ihe budget 
deficit to be shrunk by a modest 
0,2 percentage point to 7.8 per 
emt of the national Income 
JNNIl next year, the mildest 
reductions of the administra- 
tion's four-year term. The wel- 
fare system, public employees 
and ministry budgets again will 
cmne under the knife. 

But more important for the 
May. ISRfi, elections, taxpayers 
are to see their disposable 
incomes climb as much as 21 
per rent because of trimmed 
social-security contributions and 
falling inflation, the biggest 
spurt in seven year??. 

Mr Bert tic Vries, the parlia- 


mentary leader of the Christian 
Democrats, summed it up in a 
recent interview. “We think it 
will be dear by the end of this 
term in office that, in many 
respects, our economic position 
has been strengthened. This 
gives U5 a good opportunity to 
explain why we took the 
measures and to convince the 
people that it was worthwhile. ” 

Recent opinion polls have 
shown that centrist Christian 
Democrats recovering from a 
nadir samd months ago. Accord- 
ing to a poll, their weakness is 
with their coalition partners, 
the right-of-centre Liberals, 
whose seat losses arc projected 
at nine. 

Labour would gain 11 seats 
compared with the last elections 
in 1982. While that would keep 
the socialists as the largest 
group, their strength has ebbed 
from several months ago. 

The Christian Democrats have 
several trumps in their cam- 
paign hand, not the least of 
which is Mr Lubbers, who vir- 
tuall.v is certain to head bis 
party's candidates list, which 
will be determined at a party 
gathering on October 25-28. 

A so wy and popular poli- 
tician, Mr Lubbers has been 
able to rule as the head of an 
austerity-minded Government 
and yet deflect much of the fall 
out from himself. The former 
businessman also has deftly- 
played off one political group 
against another and is con- 
sidered adept at media politics. 



Ruud Lubbers . . . trying a 
softer approach 

Tradition also is on the side 
of the Christian Democrats, an 
amalgamation of three Protes- 
tant and Roman Catholic parties 
that individually or together 
have been in every government 
since World War Two. 

The Christian Democrats 
would prefer to cou- 
tiuc with the Liberals for an- 
other four years but. with 'a 
bland campaign platform, have 
left the door open to the 
Labourites. 

For I9S7-90 the party pro- 
mises to protect welfare benefits 
and civil servants’ wages— the 
areas hit hardest by the 
austerity’ policies of past years. 


The Dutch Opposition 
Labour Party scored the best 
in the first provincial council 
election held to the new pro- 
vince of Fleveland. a polder, 
that was reclaimed from the 
former 2uyder Zee. 

The Labourites won 34 per 
cent of the vote on Wednes- 
day’s election to choose a 39 
member provincial council, a 
modest gain over the 30 per 
cent in the last parliamentary 
elections In Fleveland in 1982. 
Ihe Christian Democrats, the 
senior partners In the govern- 
ing eoalition, followed in 
second place with 25 per cent 
of the vote, the same share 
as three years ago. 

The right-of-centre Liberals, 
the junior eoalition partners, 
slumped, to 1? per cent, from 


23 per cent. The provincial 
vote generally confirmed the 
national trends seen in recent 
public opinion polls, although 
all three major parties (ell 
slightly below their showings 
in the polls. 

The main reason is that the 
small left- and right-wing 
parties garnered more votes 
including the controversial 
extreme nationalist Central 
Party. 

Commenting on the elec- 
tion results. Hr Max van den 
Berg, the Labour Party chair- 
man, said the voting showed 
that the May 1986 general 
election, would be a “neck 

and neck race ” between his 
party and the coalition part- 
ners, primarily the Christian 
Democrats. 


Government spending cuts of 
FI litre would be only one- 
third of those during this 
cabinet although, the budget de- 
ficit would be further cut to 5i 
per cent of NNI by 1990. Per- 
sistently high unemployment, 
now running at about. 16 per 
cent, would be battled through 
work-time shortening and job- 
sharing. 

Their junior coalition part- 
ners. the Liberals have been 
troubled by the controversies 
that have swirled around Hr 
Gijs van Aardenne, the Liberal 
Economics Minister, and Ur Ed 
Nijpels, the young brash party 
leader. Mr ran Aordenne ft as 


survived two censure motions 
in the past year centring on 
his role in the collapse of 
Rijn-Schelde-Verolme. the state- 
aided shipbuilder, and his role 
in attempting to hasten a pub- 
lic-hearing process for two new 
nuclear plants. 

In 1982 Mr Nijpels was 
credited with ushering in a new 
era of “personality politics” 
after having drawn an unpre- 
cedented number of young, 
white collar voters into the 
Liberal ranks with his “can- 
do" message and candid style. 
Many pony old-liners, however, 
have been affronted by his 
breezy manner, with one col- 


league dubbing Mr Nijpels a 
“young pup." 

Despite weakness la the polls, 
the 35-year-old parliamentary 
floor leader is confident of con- 
tinued support from the young 
funder 35i voters who cata- 
pulted his party to record 
gains in 1983. 

Whether Mr Nijpels* name 
again will top the liberal ticket 
is less certain. When party 
members gather tomorrow, the 
young lawyer is expected to 
encounter opposition. 

The liberals want to accel- 
erate Initiatives becun this 
term. The role of central 
government would be rolled 
back further with much deeper 
spending cuts urged than by 
the Christian Democrats or 
Labourites. Privatisation of 
state holdings, would be 
speeded. 

The most attractive proposal 
may be that which promises 
greater income differences be- 
tween the lower income groups 
and the highest. The upper 
middie-income people make on 
average only F229 a day more 
than the lowest income. The 
Liberals want to widen that gap 
by trimming the onerous taxes 
and social security contribu- 
tions by 1 per cent of NNI a 
year. 

Meanwhile. Labour already 
is pondering its own coalition 
options, what is not in doubt 
is that some kind of coalition 
must be formed as every post- 
war government baa been for- 


med of two or more of the 23 
political parties. 

The Labourites already have 
ruled out alliance with small 
leftist parties, thus leaving the 
Christian Democrats as the only 
realistic choice. But nasty mem- 
ories of a 1982 coalition divorce 
linger, and diametrically oppo- 
sed positions on nuclear mis- 
siles remain an obstacle. 

Labour adamantly opposes 
Ihe siting of the U.S. Cruise 
and Pershina-2 missiles on 
Dutch soil, which is likely to be 
approved by parliament in 
November. The Christian Demo- 
crats scent grudgingly resigned 
to the missiles because of the 
1979 Nato Pact assinging them 
to Holland. However, the two 
parties well may find it politic- 
ally possible to negotiate after 
the parliamentary vote and 
general elections. 

The Labour Party’s posture is 
based on a toned-down plat- 
form and the choice of Mr 
Joop Den Uyl to head the elec- 
tion ticket. The 66-year-old 
former Prime Minister will lead 
his 1 party for the seventh time. 

The Labour programme 
generally would loosen the 
budget deficit between 1987 and 
1990 and the wealthy would be 
subjected to even higher taxes. 

. But Labour is also calling for 
a FI 8bn government invest- 
ment programme to buoy the 
private sector. “We must talk 
to the employers. We can't 
make it with the unions alone," 
one party official explained. 


Brandt 
ends 

Honecker 

boycott 

By Lnlle Colitt in East Berlin 

ELEVEN YEARS' after former 
West German Chancellor Willy 
Brandt aide Herr Guenther 
Guillaume was exposed as on 
East German spy, Herr Brandt 
vesterday shook hands for the 
first time with East Germany’s 
leader Herr Erich Honecker.. 

Herr Brandt, as chairman of 
the opposition Social TJemopnt 
Party (SPD), had refused .until 
now to pay an official visit to 
East Germany. He held Herr 
Honecker ultimately responsible 
for planting the agent and.thus . 
for his own resignation as Chan- 
cellor. 

The meeting ini East Berlin 
illustrated how relative espion- 
age is hr a country tom between 
the two great blocs. As Herr 
Honecker shook hands with 
Herr Brandt, wishing him a 
“ hearty welcome,” the Bonn . 
Government was reeling from 
the discovery that a -secretary 
in Chancellor Helmut Kohl’s- 
office had fled to East Germany 
with her husband. 

The latest incident came after 
the defection • to East Berlin 
last month of a top counter- 
espionage official, Herr Haas- 
Joachim Tfedge. 

He joined Herr Guenther 
Guillaume, who now lives in a 
villa outside East Berlin after 
serving six years of a 13-year 
sentence in the West before he 
was released in an East-west 
spy exchange. - 

In a gesture normally re- 
served for heads of state, Herr 
Honecker greeted his guest at 
the entrance to the Council of. 
State building: on Morx-Engels 
Platz. The two men discussed 
questions of European security 
including the deployment of. 
new missiles iq East and West. . 
Germany over which both the 
SPD and East Germany have - 
expressed their concern." 

Herr Brandt, whose Ostpoli- 
tik in the early 1970s led to .the 
establishment of official, rela- 
tions between East Berlin and 
Bonn, is believed to have urged 
the East German leader to per- 
mit more East Germans to visit 
West Germany. ; 

On his arrival on Wednesday,. 
Herr Brandt was taken on a 
tour of the Museum for German 
History on TJnter den linden . 
Boulevard. He was shown an * 
issue of the Communist party 
newspaper Red Flag of 1936 
which contained Herr -Brandt’s 
signature under, an appeal by 
his Socialist Workers’ Party and" 
other left-wing parties against. 
Hitler. On leaving the exhibit. / 
Herr Braadf nrrfte in. 1 , the finest 
book: “ Gerfoan bistor£-4t does: ; 
exist." . • ■ • 


Greeks protest 
to USSR over 
spy arrests 

By Andrians lerodiaconow Jn 
Athens 

THE GREEK Government has 
protested to the Soviet Union 
following the arrest 'in Athens 
this week of two electronic 
engineers and a naval officer 
on charges of spying for 
Moscow, but says it does not 
expect bilateral relations to be 
affected by the espionage case. 

A Greek Government official 
said yesterday That the protest 
was made by Mr George Van- 
daJis, .. the director of the 
Eastern European desk at 'the' 
Foreign Ministry. . to • Mr 
Vladimir Pushkin, the chargfi 
d'affaires at the Soviet Embassy 
in Athens on Wednesday - 
The government announced 
on the same evening that three 
Greeks bad been arrested as 
suspected Soviet spies — two 
computer engineers' .employed 
in the private sector and a navy 
lieutenant commander -who bad 
been serving in the .records 
department of the Naval com- 
mand until the middle of last 
month. 

The Government has not dis- 
closed whether, as has been 
widely speculated, the arrests 
are linked to information o£ 
Soviet espionage activity in 
Greece, reportedly suppled by 
Mr Sergei Bokhan, a first secre- 
tary at the Soviet embassy in 
Athens who defected to the 
IL& on May 30. 

The Pentagon is delaying 
the approval of an export 
licence for the sale of 40' Flfi 
fighter aircraft to Greece, re- 
portedly due to concern, 
aroused by Mr Bokhan’s reve- 
lations regarding the transfer 
of military technology to the 
Soviet Union. 

A team of U.S. .officials is 
expected in Athens later this 
month to examine the issue 
with the Greek- Government, 
with a view sa signing an agree- 
ment to safeguard .the security 
of military technology. 
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OVERSEAS NEWS 


Nigerians reluctant to take IMF’s bitter remedy 


" Down with IMF loan ”... 
“Banker says resist IMF pres- 
sure " . . . “ Students say no to 
IMF loan” . . . “Nigeria's 
sovereignty at risk" . . . 

THE HEADLINES in Nigeria’s 
vociferous Press in the weeks 
since Maj.-Gen. Ibrahim Baban- 
gida took power in an August 
27 coup and pledged to break 
2 J years of deadlock in nego- 
tiations with the International 
Monetary Fund (IMF) leave 
JiUle doubt as to where . most 
Nigerians stand on this vexed 
issue. 

From La go’s teeming markets 
to its plush executive suites, 
mention of the IMF’s reported 
demands for a large devaluation 
of the naira, the abolition of 
domestic petroleum subsidies, 
and the liberalisation of trade, 
rouses high passions. Viewed by 
some as a neo-imperialist 
monster, and by many more as 
an unsympathetic schoolmaster, 
most people clearly oppose the 
Fund and its prescription for 
economic recovery. 

The Babangida Government 
has sent strong signals from the 
beginning however, that it 
favours the conclusion of a 
Fund programme which would 
open the door to several billion 
dollars in new aid and commer- 
cial funds and guarantee relief 
from debt service payments. 
These now consume a crippling 
44 per cent of export earnings. 

Dependent on crude oil for 


95 tier cent -of export earnings, 
the economy has been hard 
hit by failing oil prices and 
production since the early 
1980s and by the bunching of 
repayments due on loans con- 
tracted five or six years earlier. 
Capital ' projects have been 
drastically cut as a result, 
imports have been slashed, and 
major redundancies have re- 
sulted as import-dependent 
industries have shut down. 

Government officials concede 
that the new regime faces a 
major public relations battle to 
overcome 20 months of anti- 
IMF rhetoric from the regime 
Of ousted head of state MaJ-Gen 
Muhammadu Buhari, and that 
of civilian President Shehu 
Shargari before him. It will 
not be helped by the strongly 
negative image of the Fund on 
a continent where it can point 
to few dear-cut successes for its 
.adjustment policies. The battle 
could have serious implications 
for the new regime's stability, 
but so far, the Government’s 
publicity campaign on the issue 
appears to have barely got off 
the ground, 

Hie campaign was launched 
with the new President's 
maiden speech to the nation on 
the day of the coup. The 
speech pledged a new initiative 
on blocked negotiations with 
the Fund, and its wording 
reflected careful drafting by 
Officials conversant with the 


Lagos faces a tough battle to win support for 
the reopening of talks with the Fund. 

Patti Waldmeir reports 


policies and language of the 
international financial institu- 
tions. “ Austerity without 
structural adjustment is not the 
solution to our economic 
predicament.” Gen Babangida 
said. 

The Government's side in the 
debate will have been streng- 
thened by the appointment as 
Finance Minister ID days ago 
of former World Bank 
economist Dr Kalu Kalu. con- 
sidered one of rbe Fund's most 
articulate apologists in Nigeria, 
The creation of a high-powered 
committee of Nigerian business- 
men. bankers academics and 
civil servants charged wilb 
organising public debates on 
the IMF and stimulating the 
publication of " informed ” 
articles should also allow the 
Government to play a more 
active role. 

The debate, has so far been 
dominated by opponents of the 
IMF who have filled the columns 
of Lagos’s numerous news- 
papers with sometimes vitriolic, 
often highly emotional attacks 
on the Fund. 

For many, resisting IMF pres- 
sure for reform has become a 


symbol of independence from 
economic domination by the 
West. In the words of the new 
Finance Minister, the issue is 
being treated as a "macho 
matter” 

Many opponents of a Fund 
programme base their resistance 
on one of the following four 
platforms, they argue that : 

• Devaluation of the naira (a 
key Fund condition), which 
currently trades at around i of 
its official value on the black 
market, coupled with cuts in 
domestic petroleum subsidies, 
would lead to a sharp rise in 
food prices. 

The pro-IMF lobby argues that 
increasing supply perhaps 
through building up a. pipeline 
of essential goods to release on 
to the market at the time of 
devaluation, would dampen the 
inflationary impact But ban- 
kers and some Government 
officials doubt that financing and 
logistics for such an operation 
could be organised for a nation 
of perhaps 100m people. 

The political risk of a sharp 
and unexpected rise in basic 
goods prices is clearly preoccu- 
pying the Government. But the 


new President is believed to be 
resigned to the need to devalue. 

• Powerful vested Interests 
would be damaged by a devalua- 
tion, which would wipe out 
gains available to businessmen 
who import goods at the 
artificially depressed official 
rate of the naira, and sell them 
on the biack market at a huge 
mark-up. It is a constituency 
with considerable political 
clout. 

• The Government has 
insufficient resources of com- 
petent and honest policymakers 
to ensure that new funds 
attracted by the IMF Stamp of 
approval would be used widely. 
Central bank estimates put 
expected new funds at between 
Slbn and $1.5bn in structural 
adjustment loans from the 
World Bank over three years, 
&2.4bn in IMF lending over the 
period, and as much as Slbn in 
new commercial bank lending 
per year. 

They expect between $2Ln 
and $3bs in new credits from 
Western export agencies, which 
would be expected to resume 
medium-term cover for Nigeria 
once an IMF agreement had 
cleared the way for reschedul- 
ing some S2bn in arrears to 
these creditors. Rescheduling of 
$l2bn in medium- and long-term 
debt would free further 
resources from debt servicing. 

• In view of the above, they 


argue the ** muddle-through " 
policy of Gen Buhari. which led 
to massive redundancies and a 
severe slow-down in economic 
activity, was nevertheless the 
wisest policy. Its central plank 
was a ^determination to live 
within Nigeria's foreign 
exchange means, 

Gen Buhari can claim major 
success in restoring financial 
discipline to Government 
accounts which bad gone hay- 
wire, but the policy was based 
on two essentially shaky sup- 
positions, according to bankers. 
They were that Nigeria could 
sell enough oil through barter 
trade to keep the wheels of 
industry turning, and that 
creditors owed several billion 
dollars in tirade arrears would 
consent to what amounts to a 
borderline default by Lagos in 
issuing promised notes to cover 
these debts (only .Sl.lbn-worth 
have been issued so far). 

By the time of the takeover, 
some 32bn in counter-trade 
deals agreed by the old regime 
were in serious trouble and the 
slow issuance of notes to 
creditors, coupled with fears 
that many claims might never 
be honoured, was seriously 
damaging Nigeria's reputation 
as a reliable trading partner. 

Government officials are con- 
fident that the current campaign 
of “ re-education " will eventu- 
ally persuade Nigerians that 
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whatever the drawbacks and 
dangers of a programme of 
IMF-inspired economic reforms, 
the alternatives arc even less 
palatable. Continued austerity 
without adjustment, they argue, 
might allow the country to get 
by without a full-scale default 
on its debt payment, but would 
leave the underlying structural 
imbalances of the oil -dependent 
economy untouched. 


‘Significant’ 
oil find 
in Nigeria 

By Richard Johns 

PAN OCEAN Oil Company has 
announced an oil discovery 200 
miles east of Lagos which, it 
believes, “ could he one of the 
most significant t Nigeria dur- 
ing the last five years." 

The Geneva-registered pri- 
vate company, the operator in 
a joint venture with the 
Nigerian National Petroleum 
Corporation, said yo^day that 
the second well drilled intn the 
Asa boro structure had yielded a 
total of about 7.200 barrels a 
dav from three zones. 

The flow from the first had 
been 3.600 b/d of 51 degree 
API gravity 1 crude. 1.690 b/d of 
45 degree from the second and 
1.900 b/d of 53 degree from the 
third. 

Dr Vittorio Foivri, chairman 
and chief executive who is also 
believed to be sole owner of the 
company, is meeting Dr Tom 
David-West. Nigerian Minister 
of Oil and Energy, next week to 
discuss further investment. 

The company refused all fur- 
ther comment about the de- 
velopment. Pan Ocean has a 40 
per cent stake in a concession 
in Bendei state in Nigeria. 

Currently Pan Ocean is sell- 
ing 150,000 b/d of Nigerian 
crude to Shell 
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Botha bid to defuse 
Mozambique row 

BT ANTHONY ROBINSON IN JOHANNESBURG 


MR PER BOTHA, the South 
African Foreign Minister, flew 
to Komatiboord on the Mozam- 
bique border yesterday to try 
to defuse the row over 
Pretoria's continuing support 
for Mozambican national 
insistence (MNR) rebels. 

The border meeting took 
place as President Samora 
Machel of Mozambique met 
President Reagan and top UE. 
officials in Washington. 

Mr Botha presented the 
Mozambican delegation headed 
by Mr Oscar Monteira, Minister- 
of Internal Affairs, and Mr 
Sergio Vieira, Minister of 
Security, with the findings of a 
South African inquiry which 
confirmed Mozambican allega- 
tions of continuing contacts 
between Pretoria and the MNR. 

At the same time, however, he 
laid counter charges about the 
presence, forbidden under the 
Nkomah accord between the 
two countries, of African . 
National Congress '(ANCL per- 
sonnel in Mozambique. He also 
gave details about ANC mem- 
bers allegedly arrested, after 
leaving Mozambican territory. 

Under the March 1984 accord 
South Africa undertook to stop 
supporting the MNR and 
Mozambique agreed .to expel 
ANC cadres and not allow the 
organisation to operate against 
South Africa from Mozambican 
territory. 

Yesterday's meeting was the 
sequel to talks last weekend in 
Maputo when President Machel 
presented Mr Botha ■ with 
evidence of continuing South 
African contacts and support 


for the MNR. 

The evidence of continuing 
South African involvement was 
recorded in a diary kept by a 
senior MNR official captured 
when Zimbabwean troops re- 
cently overran an MNR base. 

According to the diary, Mr 
Louis NeL the former Deputy 
Minister of Foreign Affairs, re- 
cently transferred to a new post, 
of Deputy Minister of Informa- 
tion, made three clandestine 
visits to the base. 

This was confirmed by Mr 
Botha, who also confirmed that 
the South African defence force 
had set up radio communica- 
tions with the MNR and had 
provided assistance to build an 
airstrip. 

The air force had also made 
supply drops of “ mostly 

humanitarian aid* 

Mr Botha added that the 
movement of MNR personnel 
was connected with diplomatic 
.efforR Jby„.Pretori*L to., re-estab- 
lish peace talks between the 
Prelimo Government and the 
MNR which collapsed last 
October. 

“ On the face of It the 
Nkomati accord was violated, 
but it is important that Presi- 
dent Machel did not allege that 
the South African Government 
contravened it,” Mr Botha said. 

General Magnus Malan, the 
Minister of Defence, added that 
the Frelirao Government had 
been aware of South African 
contacts with the MNR but that 
their attitude had been “don't 
both us wit htechni call ties, just 
get the MNR to come to us for 
peace talks.” 


•• To compete worldwide 
we need not only the latest 
technology but people 
who will adapt to it *• 

OAVJD ALLIANCE, GROl r P CHIEF EXEC.'l.'T/VF. 

VANTOSA V ] VELLA PiX 


Here are just two reasons why VantonaV jyella chose 
Northern Ireland as an ideal location. Others are:- 

• A highly skilled workforce whose productivity 
is renowned. 

• The best labour relations record in the UK- 
better than most throughout ’the world. 

• The best overall financial incentives package 
in Europe. 

i An enviable quality of life — many executives, 
once there, are reluctant to leave. 

Find out more about a place where other companies 
have invested and where people love to live and 
work. Learn about the generous and flexible 
incentives that make it easy to become more 
profitable quickly. 

Judge us on the facts 
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Americans 
demand 
release of 
Boesak 

By Our Johannesburg 
Correspondent 

EIGHT PROMINENT Americans, 
iti rfndfag Mr Cyras Vance, a former 

TLS. Secretary of State and the 
presidents of Harvard and Yale 
Universities, yesterday called on 
the South African Government to 
release Dr Aflan Boesak. 

Dr Boesak, a patron of the United 
Democratic Front (UDF) and presi- 
dent cf the ‘World Alliance of Re- 
formed Churches was arrested on 
August 27 at a roadblock after an-, 
nouncmg plans for a proposed 
march on Pollsmoor prison in sup- 
port of Mr Nelson Mandela, the 
iaOed African National Congress 


The march was violently broken 
up by police using whips, shotguns 
and dogs and has been followed by 
three, weeks of almost continuous 
unrest in blacktownships, schools 
and university campuses through- 
oat the Weston Cape. 

The statement issued in Cape 
Town by the eight Americans said 
that toe consequences of imprison- 
ing Dr Boesak are “rapidly becom- 
ing very graveTmt that his release, 
if followed by the release of aO oth- 
er political prisoners and by prompt 
and serious negotiations with black 
leaders, could help defuse the crisis. 

The statement drew attention to 
the fact that no charges have yet 
been brought against Dr Boesak. 
Meanwhile Dr Boesak's lawyers 
have given notice that they in- 
tended to bring an urgent applica- 
tion for his release before the Cape 
Town supreme court next week. 

These legal moves followed a suc- 
cessful application in tire Durban 
supreme court last week which se- 
cured the release of Mr Paddy 
Kearney, director of Diakonia, an 
inter-denominational Christian 
Association. 

Mr Justice Leon ruled teat his de- 
tention was iDegaL Lawyers for Dr 
Boesak will ask for his release cm 
similar grounds that the police 
abused their powers in terms of 
Section 29 of the Internal Security 
Act which provides for in d efinite 
detention without trial. 

If successful the Boesak applica- 
tion is expected to be followed by 
similar actions on behalf of other 
detainees. 

The release of Dr Boesak was al- 
so one of the demands made yester- 
day by over 8,000 marchers from 
the University of the Western Cape 
led by the rector, Professor Richard 
van der Ross. 

The march was met by police at 
the university gates and people 
were told to disperse. The crowd 
dispersed peacefully but thousands 
marched across the c am pus later in 
defiance of the ban on the march 

Meanwhile allegations of ex- 
treme police brutality in the town- 
ship of Elsies River, where two 
children were killed on Tuesday, 
are being investigated by the police 
and local MPs who toured the area 
yesterday.* 


Seoul MPs appear in court 


BY STEVEN B. BUTLER IN SEOUL 


TWO opposition party members of 
the Korean National Assembly 
have been charged in Seoul follow- 
ing an anti-government demonstra- 
tion an the campus of Korea Uni- 
versity last week. 

The official indictment is expect- 
ed to increase tensions which have 
been growing over the affair. 
Clashes between the ruling and op- 
position parties over the incident 
are threatening to disrupt today’s 
opening of the regular session of 
the National Assembly. 

The two members, Mr Park 


Chan-Jong and Mr Chough Soon- 
Hyung, attempted to enter the cam- 
pus of Korea University last week 
when students had gathered for a 
large political “debate 1 * that later 
turned i»i» an anti— government 
demonstration. 

Police prevented the two men 
from entering the campus. They 
then chanted anti-government slo- 
gans in a group outside the 
university gates. Mr Park is also ac- 
cused of passing a “message" to the 
students that police say incited 
than to violence 


The two men have stud they were 
merely exercising their obligation 
as legislators to investigate stu- 
dents views and activities. They 
have called for investigation of the 
Home Minister for what they say 
was illegal action on the part of the 
pnlire. 

The men ignored two summonses 
to appear before the prosecutor. 

The ruling party is using the af- 
fair to discredit the opposition fay 
attempting to link the opposition 
and radical students. 


Egypt to cut back 
foreign borrowing 


BY TONY WALKER IN CAIRO 

PRESIDENT Hosni Mubarak of 
Egypt has instructed government 
authorities to stop foreign borrow- 
ing except for what he described as 
“productive projects which are able 
to compensate for themselves* 
Egypt's president, in a nationally 
televised address on Wednesday be- 
fore leaving for Europe and the 
US, spoke of the budgetary con- 
straints under which his Govern- 
ment is operating and called for res- 
traint in borrowing. 


The International ■ Monetary 
Fund has estimated that Egypt's ex- 
ternal debt stands at $3Ibn. Bank- 
ers are reporting that Egypt is in 
arrears on a number of its commit- 
ments and there is concern about 
its financial position. 

Arrears on its military debts to 
the US. are in the order of 5350m. 
Egypt is also believed to be in ar- 
rears on military debt payments to 
the French. 


Two Koreans 
killed in 
tanker raid 

TEHRAN - Two Korean sailors 
were killed when Iraqi planes set 
fire to their oil tanker in the nor- 
thern Gulf yesterday, the Iranian 
newsagency Ima reported. 

- “The sailors were killed in a fire 
that resulted from the attack,* the 
agency said. 

Irna identified the vessel as the 
“San Bung” and said it wns hit west 
of Iran’s main Kharg Island oil ex- 
port terminal. 

Other crew members were res- 
cued, the agency said in a report 
from the Guff port of Bushehr, 
south-east of Kharg. Reuter 



AN EXECUTIVE LUNCH 
FOR 4 


A FAMILY HEALTH PLAN 
FOR 160 EMPLOYEES 
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If you had to pick up the tab for 
either bill.youd be in for £80. 

But there the similarity ends. 

The first one is for a gourmet gather- 
ing for four execs, the second for a 
weeks contribution to the HSA for one 
hundred and sixty of your employees. 

Contributions to the HSA start from 
as little as 25p and go up to £2 weekly 
but regardless of the contribution a 
claim always results in a generous cash 
benefit 

Without making a meal of it by 
foregoing just one of those gourmet 
gatherings for four your company 
could afford to give an attractive perk 
to 160. 

Alternatively if you like the idea of a 
family health plan for your employees 

-THE HSA FAMILY HEALTH PLAN SO MUCH FOR SO LITTLE. 


but are. a little concerned about the 
possible costs, maybe the HSA could 
help you set up a no-nonsense pay- 
roll deduction facility 

Forfurtherfood forthought why not 
clip the coupon or dial 100 and ask 
for Freephone HSA. 

I Hospital Saving Association. Hambleden House Andover 1 

| Hants SPIO 1LO. or 1 1 Randolph Place. Edinburgh EH 3 TTY 
i Please send me full details of The HSA Health Plan. 
i I a m not over 60 yea re of age. 

I Mr/Mrs/Miss 

I Address 

| Postcode 

| “Tick box for details on forming an HSA group in your company 

I Company Name 

I Telephone No. - 
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For the last 11 years Nissan have imported 
more cars to Britain than anyone else. 


Today, every Nissan sold in this country has to 

make a 30-day crossing from Japan.. 

The cars are built in the most advanced factories 
in the world, ahead of anything in Dagenham or Paris. 

But although they employ the latest computei; 
laser and robot technology, no-one has ever been made 
redundant. And Nissan workers earn more than British 
car workers. 


Their way of working may seem a little unusual 
to the British. Management and workers get together 
every day to see how they can make things better. 

And the General Manager of the factory wears 
the same work dothes as everyone else. 

That is one reason why there has never been a 
strike. Another is an agreement with the Union designed 
to malrp disputes unnecessary. All this may help to 


explain why the cars will be so good that every one has a 

100,000 mile, three-year warranty. 

At the moment a large proportion of Nissan^ 
production in Japan is exported, which is, of course, not 
very good for the British economy. 


They dcuA half work. 







Within the next 11 years Nissan aim to export 
more cars from Britain than anyone else. 


From summer 1986, Nissans -will be made in 
Britain, saving the 30-day crossing from Japan. The cars 
will be built in one of the most advanced factories in the 
world, ahead of anything in Dagenham, Paris or Tokyo. 

But although they will employ the latest compu- 
te!; laser and robot technology, no-one need be made 
redundant. And Nissan workers should earn more 
than other British car workers. 


Their way of working will be a little unusual for 
the British. Management and workers will get together 
every day to see how they can make things better: 

And the General Manager of the factory will wear 
the same work clothes as everybody else. 

That is one reason why there should never be a 
strike. Another is an agreement with the AUEW designed 
to make disputes unnecessary. All this may help to 


explain why the cars will be so good that every one has a 
100,000 mile, three-year warranty. 

In the 1990s a large proportion of Nissan’s 
production in England should be exported, which is, of 
course, very good for the British economy 


EE2 NISSAN 



They dont half work. 
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on export 
oil to Israel 

. BY RAYMOND HUGHES IN LUXEMBOURG 

T defend S! “ wmdd UK policy. 

European Court m Luxembourg its Aftpr an arhitratinn 


North -“k“5 mbour S ** After 80 arbitration at which Sun 

which *? h 7- was awarded nearly S15m in dam- 

effectwely bans 53168 to ^ ages and interest for Bulk's breach 
' ... of the destination clause, the dis- 

nor John Laws, a Government pute went on an appeal by Bulk to 
Jawyer . denied that the policy, in- the High Court, which sought guid- 
trodut»d in 1879 by Mr Tony Bean, ance from the European court on 
then the Energy Secretary, and whether the policy was valid under 
maintained by succeeding govern- EEC law and could be relied upon 
meats, was invalid under Common by Sun. 


Market law. 

It breached neither the EECs 
common rules for exports nor the 
free trade agreement between the 
EEC and Israel, claimed Mr Laws. 

He said that the policy, which 
permitted North Sea crude to be ex- 


Yesterday, Bulk argued that the 
1975 EEC-Israel bee trade agree- 
ment covered both imports and ex- 
ports and included trade in crude 
oil. 

The company, which argues that 
the pre-existence of the 1775 agree- 


ported only to EEC states, the Inter- ment invalidated the UK policy, as- 
nahonal Energy Agency, and other serted that the ban on oil exports to 
countries with which in 1978 there Israel was "likely to jeopardise the 
was an "existing pattern of trade," attainment of the objectives of the 
had been a response to the poteo- agreement” 
tially serious situation created by The UK, backed by Sun and the 
thelranian crisis. European Commission, contended 

There had been a risk of severe that the EEC-Israel agreement 
disruption to oil supplies and the banned ooly restrictions on imports 
UK had acted in the interests of its and contained no provision prohib- 
ComKiunity partners to protect ex- iting export restrictions, 
isting patterns. Sun and the Government went 

Tn<? policy hod since been main- further an ^ argued that the agree- 
tained because, although there was ment did not apply to oiL 
currently no oil shortage, the Bulk said that the 1969 common 
opening up of additional patterns of export rules precluded a member 
trade could have adverse effects in state from adopting a policy ban- 
the event of a future shortage. ning exports to certain non-member 
Mr Laws observed that none of countries, inclu ding Israel, 
the UK's Community partners had a provision excluding certain 
objected to the policy, which, he products, in eluding oil, from the 
suggested, was wholly compatible rules did not mean that new restric- 
with tfceUK’s EEC obligations. tions on the export of excluded 
The European court has been products could be introduced with- 
asked by the English High Court ^ Community approval, Bulk 
for a preliminary ruling on the ap- claimed, 
pi icability of EEC law to the policy The UK, Sun and the Commis- 
)in the context of a dispute in En- sign replied that the rules permit- 
: gland between oil companies. Its ted a country which had previously 
! decision is not expected until next imposed restrictions on exports of 
■'year. excluded products to alter those 

In 1931, Sun International, a restrictions and adopt new ones. 
Bermudan company, and Sun Oil Further, they said, in 1982 an 
Trading, of the U.S-, contracted to amending EEC regulation, intended 
sell North Sea crude to a Swiss oil to clarify the 1969 rules, bad pro- 
trader, Bulk Oil, vided that the principle of freedom 

The contract included the stipula- of export from the C ommunit y 
tion, “destination free, but always should not apply, for all member 
in line with exporting country’s gov- states, to crude oiL 
eminent policy." Mr Jeremy Lever, QC, for Bulk, 

Shipment at the Sutiom Voe told the court that the case raised a 
terminal operated by British Petro- crucial question involving the pow- 
leum was stopped when it was grs of the Communi ty »nd member 
learned that Bulk intended the oil states in the field of exter nal coni- 
fer Israel, which, it was claimed, me rrial policy 


dasmpistg row 


By Our Brussels Staff 

Four Japanese electronic 
typewriter manufacturers 
have taken their struggle 
against tbe imposition of anti- 
dumping duties on their pro- 
ducts by the EEC to the 
European Court of Justice. 

Brother, Canon, Silver 
Seiko and Tokyo Electric 
want the duties — 35 per cent 
for Canon, 21 per cent for 
the others — cancelled. Brother 
is claiming damages and the 
other companies want an 
interim injunction lifting tbe 
duties until a final Judgement 
is made. 

The Court will rale on the 
demand for an interim in- 
junction next month. 

AUhongb the eventual 
judgment is likely to be 
based on technical grounds 
related to the way the Euro- 
pean Commission established 
and assessed dumping mar- 
gins, the action of the com- 
panies collides with a 
developing anti-Japan politi- 
cal tendency in the EEC. 

A school of thought arguing 
that any weapons to hand 
should he used to combat the 
rising Japanese trade surplus 
and enforce quicker liberali- 
sation of tbe Japanese 
domestic market is gaining 
ground, officials noted. 

This has found expression 
in the EEC Council of 
Minister's derision in June to 
impose definitive anti- 
dumping duties on Japanese 
excavators when attention 
was formally drawn to the 
state of commercial relations 

Since then, the Commission 
has ■ announced an anti- 
dumping investigation into 
photocopiers from Japan and 
is considering mounting an 
investigation into calculator 
sales. 

Bat at * the Commission 
there is some caution about 
going too far down this road. 
Trying to hurt Japanese 
exports is seen as inconsistent 
with the need to forge tbe 
negotiating alliances neces- 
sary to make a success of a 
new round of International 
trade liberalisation talks. 

The way the Community 
establishes a balance between 
these two tendencies will be 
clearer over the next four 
months. Three commissioners 
are visiting Tokyo over Octo- 
ber and November, while 
M Jacques Delors, the Com- 
mision President, goes lo 
Japan for talks In January. 


India sees focus on services as a diversion 


" We HAVE no objections to a 
new round, but the question is 
what to put in it.” says Mr 
Vishwanath Pratap Singh, 
India's Finance and Commerce 
Minister, spelling out his 
country's opposition to the 
plans of the U.S. and other 
developed countries for a new 
round of multilateral trade 
negotiations to include ser- 
vices. 

" Basically we want to give 
a political push to pending 
matters. How can there be a 
new round if there is no credi- 
bility or commitment to the last 
round? There is a need for 
reciprocity, a spirit of give and 
take.” 

Those remarks from one of 
India's top politicians who not 
only combines the finance and 
commerce portfolios but is also 
a close confidante of Mr Rajiv 
Gandhi, the Prime ' Minister, 
sum up the country's stance. 

They will be spelt out in 
Geneva on September 30 when 
the U.S. and other developed 
countries try to push their 
cause at a special officials’ 
meeting of the General Agree- 
ment on Tariffs and Trade 
iGatt). 

India belives strongly in 
multilateralism but will make it 
clear that it is totally opposed 
to services being included in a 
new Gatt round. 

Basically, it would perfer to 
have no international agree- 
ment at ail on services. There 
are two reasons for this. First 
it believes that its own services 
industries, such as electronics 
and computer software, are not 


sufficiently developed to with- 
stand open competition. 

Second, its financial institu- 
tions. including banks and in- 
surance companies, have deve- 
lopmental roles, such as run- 
ning unprofitable banks in rural 
areas. Foreign banks would not 
be prepared to take on such 
work. 

India, however, would go 
along with the proposals from 
Brazil for a ” double track " 
exercise, providing that invol- 
ved not only separate negotia- 
tions but also a totally separate 
secretariat and agreement. 

It is insisting on the because 
whatever is agreed, it seems 
that India would not allow free 
international trade and access 
into many of its service areas. 

It wants, therefore, to isolate 
any services agreement from 
Gait’s agreements on goods in 
order to protect its traditional 
industries from being victimi- 
sed. 

“A Gatt agreement on ser- 
vices cnuld, for example Infer 
that a foreign bank could come 
and buy your banks. But if 
all your banks are Government- 
owned. as ours are, and are not 
up for sole, then there will be 
counter-pressures against you 
on goods, say in textiles. So, 
it is not only that people might 
try to muscle in on services but 
that they would feel they have 
a right to take reprisals in the 
goods areas,” says Mr Singh. 

India's views are firmly 
based. It is a proud, develop- 
in geo untry a leader of the 
third world, and experience has 



John Elliott in New 
Delhi analyses India's 
attitude to the new 
round in this the final 
article in the.Gatt 
series. 

taught it to be distrustful of 
leading developed countries, 
especially the U.S. 

Government officials do not 
believe U.S. arguments that its 
domestic protectionist pressures 
would be reduced by a new 
Gatt round embracing services. 
The officials argue instead 
that the U.S. wants to erode the 
preferential status of develop- 
ing countries, reduce multi- 
lateralism. and divert attention 
from current Gatt issues. 

With an economy that ranges 
from wooden-wheeled bullock 
cans to tbe latest electronics 
and nuclear technology, and 
with half of its 730m population 
below tbe poverty line, India 
does not believe it is inconsist- 
ent to maintain many of its 
own protectionist policies 
while deploring unilateral pro- 
tectionism introduced by 
developed countries. 


India's economy is being 

liberalised relatively quickly by 
Mr Rajiv Gandhi’s Government, 
but this progress has sparked 
some opposition. There is now 
a political debate about how fast 
India ' ought to open up its 
economy to foreign trade, tech- 
nology and Investment. 

The country’s seventh five- 
year plan for 1985-90, approved 
by the planning commission 
this week, tries to balance de- 
mands for rural development 
and more jobs against the need 
for high-technology projects. 

There Is also a primary 
economic requirement to im- 
prove the balance of trade later 
in the decade when debt re- 
payment to the International 
Monetary Fund climb sharply. 

In addition to taking a 
principled stand on an issue 
that divides developing and 
developed countries. the 
Government is therefore 
obviously unwilling to agree to 
anything that would cause 
unnecessary political con- 
troversy at home or would harm 
its international trade. 

Following the last Tokyo Gatt 
round, India has been unhappy 
about what it regards as a lack 
of progress on the priority 
work programme agreed by a 
- ministerial level meeting of the 
contracting parties in 1982. 
The programme includes trade 
liberalisation for tropical pro- 
ducts and agriculture 

Indian officials complain that 
developed countries are adept 
at concentrating Gatt on 
matters that help their econo- 


mies— ^uch as removing duties 
on h ig h technology items — at 
the expense of doing work on 
areas that would help develop- 
ing countries. 

Taking Gatt into the services 
area would, tbe officials argue, 
deflect attention from those 
issues which interest countries 
such as India. 

India also fears the U.S. 
wants to steer it into an un- 
known, potentially dangerous 
area. "To begin with it was 
just an invitation into a dark 
room — we were asked to walk 
In first and then the lights 
would be turned on later,” says 
Mr Singh. 

“ Now there’s a list of ser- 
vices ranging from banking 
and insurance to funeral ser- 
vices and haircutting. Well, if 
its only hair cutting, OK, but 
areas like banking are part of 
our social policy, as well as 
being financial institutions. 

“We do recognise that deve- 
loped countries have a need for 
services arrangements because 
that is the way their economies 
have developed. But we have 
real problems and could not 
cope with it — though we would 
join in separate services talks 
outside Gatt. So you see. we 
are not negative. But there 
must be movement on matters 
pending on the Tokyo work 
programme . on goods, and we 
see no sign of that at the 
moment.” . 

The previous articles in ths 
series appeared on July 2, 1-, 
16, 24* August 1, 9, 14, 23 Sep- 
tember 3 and 13. 


Aero-engine group seeks 
65 % of medium-haul orders 


8Y DAVID MARSH IN PARIS 

THE five-nation aircraft engine 
grouping. International Aero 
Engines (IAE), led by Pratt & 
Whitney of the U.S. and Rolls- 
Royce of Britain, hopes to win 
65 per cent of the medium- 
thrust market to equip 
short- and medium-haul airliners 
up to the end of the century. 

Mr Michael Keen, executive 
vice president of the 
consortium, which was set up 
formally at the end of 1984 to 
produce the V2500 engine, said 
orders up to now for the engine 
totalled $1.3bn. 

A total of 250 engines 
including replacements has 
been sold up to now to equip 
the new narrow body A-320 
Airbus airliner due to go into 
service in 1988-89. 

The IAE consortium — which 
also includes Japan Aero 


Engines. Motoren und Turbinen- 
Union of West Germany and 
Fiat Aviazione of Italy — is 
competing with the French-U^. 
Snecma/ Genera l Electric group- 
ing to sell engines for short- and 
medium-haul airliners from tbe 
end of the decade. 

IAE believes total expected 
sales between 19S9 and 2004 
of 120- to 180-seat airliners make 
available an overall market of 

7.000 engines in tbe 18,000 to 

30.000 lb class. 

The engine, which is due to 
he produced in its first 
prototype form in November, 
has cost about $lbn to $1.5bn 
to develop. 

Claimed to be considerably 
more fuel efficient than rival 
engines— the V2500 Is seen by 
the LAE consortium as helping 
Airbus Industrie's chances of 
breaking on to the U.S. market. 


Bechtel cuts 
China staff as 
project delayed 

By David Dodwell in Hong Kong 

BECHTEL, the U.S. engineering 
group, has had to trim its 
expatriate staff following 
indefinite postponement of 
contracts in m inin g and rail 
construction. 

It marks a setback for the 
U.S. group, which in August 
last year set up a joint venture 
company, China America Inter- 
national Engineering. in 
collaboration with China's 
Ministry of Coal Industries, to 
provide engineering consultancy 
services in China. 

The coal mine, in Zhungheer 
in Mongolia, was expected to 
produce 35m tons of coal a year. 
Bechtel had completed a feasi- 
bility study on the mine, and 
had been preparing plans for a 
railway to link Zhungeer with 
China's Pacific coast. 


UK-France flights 
likely to increase 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

A BIG increase in the nnmiwr of air ish Airways {from Heathrow), Brit- 
services between Britain and ish Caledonian (from Gatwick). and 
France is expected to result from a Air UK (from S toasted). 

UK-French air services agreement Under the new agreement, the 
readied this week, although fares British airlines can collectively of- 
will not rfianga fnr the tying far up to 55 per of the total 
The agreement, effe cti v e from number of seats on offer. If Air 
next summer, will permit any UK France wants more, the overall to-' 
or French airline to fly to any point tal of seats will be raised to meet 
in the other's country. On some that desire, bat with the UK air- 
routes, such as London-Paris, pres- lines collectively still offering 55 per 
eat ifaiHg on the number of seats < yni_ 

each side can offer wQl he raised. From next summer. Air France 
Under gristing arrangements, ef- win be able to raise the number of 
fective since 1953, each country has daily flights it makes between Lon- 
been ab le to nffar up to 50 per rent don and Paris from eight h) nine, 
of the agreed total of seats available British Airways wfll introduce big- 
on the London-Paris route. ger aircraft, to raise the number of 

This has meant feat Air France seats it offers, without necessarily 
has been aWe to enjoy its full 50 per increasing the number of flights. 
wwt of tiie London-Paris market, British Caledonian will increase its 
bat the UK has had to split its rar daily fligh ts from six to seven from 
tion between three airlines - Brit- Gatwick. 
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9 decision yet on ra 
deal, says Weinberger 



declares 
state of 


Cocaine has undermined an American sport, Paul Taylor reports 

Baseball heroes fall from grace 


BY REGINALD DALE, U.S. EDITOR IN WASHINGTON 


THE U.S. will choose between 
two rival British and French 
battlefield communications 
systems on grounds of cost and 
effectiveness, not political 
considerations, Mr Caspar 
Weinberger, the Defence 
Secretary, said yesterday. 

Air Weinberger toid a news 
conference that no final decision 
had been taken on the award of 
The $4.3bn <£3_2bn) contract for 
the U.S. Army, the biggest-ever 
to go to a foreign bidder. The 
two bids were still being evalu- 
ated in an independent cost 
study, as required by nonnal 
contract procedures, he said. 

Mr Weinberger acknowledged 
that Mrs Margaret Thatcher, the 
British Prime Minister, had 
made a strong personal pitch 


for Plessey’s Ptarmigan system, 
which is being offered in a 
consortium with tbe Rockwell 
International of the U.S., during 
a recent visit to the Pentagon. 

There is a widespread belief 
in Washington, however, that 
the Frenhe Rita system, offered 
jointly by Thomson CSF and the 
GTE of the U.S. has the edge. 
Mr Weinberger pointed out that 
both systems would have 70 per 
cent U.S. components. 

Turning to the U.S.'s ruffled 
relations with New Zealand. Mr 
Weinberger said that he hoped 
the two countries could return 
to previous arrangements under 
which U.S. warships called 
“ frequently and freely ” at New 
Zealand ports, and both govern- 
ments worked together in the 


Anzus alliance. 

He insisted, however, that the 
U.S. had absolutely no intention 
of changing its policy of refus- 
ing to disclose whether or not 
U.S. navy ships carried nuclear 
weapsons — the issue at the 
heart of the dispute. The row 
between the two countries 
erupted in February when New 
Zealand barred its ports to a 
U.S. destroyer. 

Meanwhile, CBS News re- 
ported that Mr Eduard Shevard- 
nadze, the Soviet Foreign Mini- 
ster, would bring *’ new pro- 
posals aimed at breaking the 
arms control deadlock ” when 
he visits Washington for talks 
with President Ronald Reagan 
at the end of next week. 


U.S- personal 
imconBSs 
edge afeead 

8y Nancy Dunne in Washington 

U.S. PERSONAL income grew 
by a sluggish 0.3 per cent in 
August but that did not slow 
personal consumption which 
jumped 3.2 per cent, the U.S. 
Commerce Department said 

yesterday. 

As a result, the U.S. savings 
rate in August fell to 2.8 per 
cent of disposable income, the 
lowest since monthly savings 
rates were first recorded in 
1959. 

Personal income increased by 
$9.2bn (£6.5bnj in August from 
July to a seasonally adjusted 
annual rate of £3,000bn. Per- 
sonal outlays rose by $32.3bn 
to S2.600bn. For the first half 
of the year, income rose at an 
annual rate of 4.1 per cent, less 
than half the improvement of 
year. 

Analysts said much of the 
consumer spending resulted 
from the boost to automobile 
purchases given by clearance- 
sale financing rates for 1985 
models. 

While the Reagan Administra- 
tion is. bound to interpret the 
figures as the beginning of a 
consumer-led growth in the 
second half, other analysts 
tioned the durability of buying 
spree, while personal income 
growth remained weak. 

Private wages and salaries 
recorded healthy gains in 
August. Factory pay was up at 
an annual rate of S3.6bn, after 
declining in July. 


Congress uaalikely to pass 
Reagan tax plaaa this year 

BY STEWART FLEMING IN WASHINGTON 

PRESIDENT Ronald Reagan's. ^ and Means Committee y ester- 
hopes of a speedy passage fori day approved the legislation 
his tax reform plans havei which would impose' quotas on 

fnllnitfin? warninriC^ Tmnnrtc 


from leaders of both the Senate 
and the House of Representa- 
tives that they doubt whether 
a tax reform Bill can pass the 
Congress this year. 

The comments, from House 
Speaker Thomas (Tip) O'Neill 
and Senate majority leader 
Robert Dole, come as Republi- 
cans in the Senate and Demo- 
crats in tbe House are drafting 
trade reform legislation which 


President Reagan, in an effort 
to head off protectionist legis- 
lation in Congress and boost 
prospects for tax reform, is 
expected to make a statement 
early next week on the Ad- 
ministration's trade- policy. 

Commenting on the tax re- 
form proposal. Mr O’Neill said: 
”1 do not think it (lax reform) 
has any chance of get nos 


By Hugh 0*Shaughnes»y 
PRESIDENT Victor Paz Esten- 
ssoro of Bolivia yesterday 
declared a state of siege and 
ordered the arrest of thousands 
of trade unionists as troops 
and armoured vehicles appeared 
on the streets of La Paz. 

The move, which had been 
expected for more than a week, 
is an attempt to break the 
general strike called by tbe COB 
trade union confederation at j 
the beginning of the month. 

The COB has been protesting 
against the austerity measures 
decreed by the newly installed 
Paz government at the end of 
last month in an effort to con- j 
trol the country's hyperin- 
flation. 

The government froze public 
sector wage till the end of the 
year, decreed a free exchange 
rate, quadrupled the official 
price of bread and increased 
the price of petrol and 
domestic gas sevenfold and 
tweniyfold respectively. 

Sr Fernando Barteleray, the 
interior minister, announced I 
that a six-hour curfew would 
be in force this morning. Under 
a state of siege the government 
is empowered to banish 
opponents, and call up army 
reserves. The government has 
nevertheless pledged it will 
bring detainees before the 
courts within 48 hours. 

Among the trade unionists 
arrested is Sr Juan LechJn. 
president of the COS. 


is being given a higher priority through Congress this year.” 
than the President's tax pro- Yesterday he indicated that 
posais. he favoured trade legislation 

Underlining the strong pro- and did not expect the Senate 
tectionist pressures building up to act on a tax Bill until next 
on Capitol Hill the House Ways year. 


Hostages face death StareaS 


AS AMERICAN popular heroes 
go. baseball players rank up 
there with astronauts, pop 
singers and, arguably, tax 
dodgers. 

Their names, like that of Pete 
Rose, of Cmcinatti major league 
player who last week smashed 
a 57-year-old record by becom- 
ing the biggest hitter of all time, 
are spoken with reverence in 
bars. Their faces adorn break- 
fast cereal packages and beam 
out on posters from every self- 
respecting male — and some 
female — junior high school 
student's bedroom wall. 

But in the federal courthouse 
in Pittsburgh another story is 
being told— one which arguably 
leaves major baseball's image in 
disrepair and has already 
touched tbe reputations of 
scores of baseball stars. 

On trial is a 39-y ear-old 
Philadelphia chef who once 
catered clubhouse meals for the 
Philadelphia Phillies. Mr Curtis 
Strong is charged with 16 
counts of drug distribution 
between 1980 and 1984. His 
clients were some of baseball’s 
best known players, men like 
Keith Hernandez of the New 
York Mets. Dale Berra of the 
Yankees and Dave Parker of the 
Cmcinatti Reds, who have taken 


the wi tries stand to tell of their 
cocaine use in return for the 
promise of immunity from 
prosecution. 

Mr Strong is one of seven men 
indicted last May on charges 
that they sold cocaine to base- 
ball players in Pittsburgh. 
Three have already pleaded 
guilty to various charges. As 
the trial proceeds every day 
brings new -star” witnesses, 
men dressed in expensive suits 
commanding six or seven figure 
salaries, who tell of their drug 
abuse and deliveries of the drug 
wrapped up in “girlie” maga- 
zines «»r sent to their homes by 
express mail. 

In the process they implicate 
col l -v sues and paint a picture 
of a professional sport riddled 
with cocaine sniffers in the early 
19S0s. 

In fact, some believe the Pitts- 
burgh trial may just be the tip 
of the proverbial iceberg. In 
the last few years players 
representing nearly all the 26 
major league teams have been 
named in connection with ' 
cocaine use in criminal trials 
across the country. 

Estimates of the use of 
cocaine among players vary 
wildly. But one players’ agent 
reportedly told a team owner 


a year ago that he could field 
an all-star team in both major 
leagues with players who use 
the drug. 

Mr Peter Ueberroth, base- 
ball's commissioner, while de- 
clining to estimate how many 
players use narcotics, has said 
he considers drug use the 
number one problem facing- the 
sport and has warned that it 
could lead to its corruption by 
gamblers and drug dealers. 

Some experts, like Dr Donald 
Ottenburgh. a member of -base- 
ball’s joint review on drug 
abuse, believe that the drug 
problem is easing. But without 
any measure of the overall 
problem, a programme of man- 
datory random urine tests, 
already in use in the minor 
leagues -and for baseball per- 
sonnel, might help quantify tbe. 
problem and lead to more 
effective rehabilitation and 
treatment. But the union 
representing major league 
players, opposes the move and 
has effectively stalled it. -. 

What is clear is in major 
league baseball, like Hollywood 
and Wall Street which have also 
been swept bv periodic reports 
of widespread drug abuse; pay 
salaries sufficient to' support a 
cocaine habit 

Tbe Pittsburgh trial has -al- 


ready evoked strong emotions 
and some criticism from de- 
fence lawyers and others that 
players have been given pre- 
ferential treatment in being 
granted immunity because of 
their status. 

. Mr Adam Renfroe, Mr 
Strong’s street-smart 35-year-old 
attorney, has charged that wit- 
nesses were granted immunity 
to shift attention from the 
players' illegal use and distri- 
bution of cocaine. UJ3. District 
Attorney J. Alan Johnson, Mr 
. Strong'S prosecutor, counters 
that the pledge of immunity was 
necessary in order to persuade 
players, to testify at alL 

Many in the game hope the 
Pittsburgh baseball cocaine 
scandal will just “ blow away ” 
and that tbe public's memory 
will be short. But others are 
dot so sure. So far tbe names 
of 30 players have emerged in 
the trial including some of base- 
ball’s best men who have ad- 
mitted using drugs while they 
were helping their teams win 
titles. 

In his opening remarks to the 
jury, Mr James Ross, the assis- 
tant U.S. attorney, insisted that 
“major league baseball is not 
on trial here.” It may not be, 
but as Commissioner Ueberroth 
knows, the sport's reputation is. 


Argentina lauds Kinnock stance 


6Y JIMMY BURNS IN BUENOS AIRES 


THE REV Benjamin Weir said 
yesterday that the Lebanese 
terrorists who held him captive 
for 16 months are ready to kid- 
nap other Americans and to 
execute their remaining six 
U.S. hostages if . 17 Ara ° 
prisoners in Kuwait are not 
released. AP reports from 
Washington. 

“They have released me as 
a sign of their good intentions. 
Rev Weir told a news confer- 


ence five days after his release, j 
“ However, they are not -willing | 
to watt much longer." 

Rev Weir, a 61-year-old ! 
Presbyterian missionary, said 
his captors were prepared to I 
release the other Americans if i 
their demand for freedom for | 
17 accused truck bombers, who ■ 
blew up parts of the U.S. '• 
embassy and other facilities in • 
Kuwait, is met. j 


General charged 
with murder 

A former top Brazilian army 
officer. General Newton Cruz, 
has been charged with murder 
in a celebrated case involving 
the disappearance three years 
ago of a prominent right wing 
journalist Andrew Whitley J 
writes from Rio dc Janeiro. j 
The charge was brought by 
an investigating magistrate and ‘ 
not by the Government. 

Sr Alexandre von Baum- 
garten. who had close 1/nks 
wit ii the national mtvlligance 
service, died with his wife and ! 
a boatman under mysterious j 
ci rc-.i instances in 1982. Shortly j 
aft-r the journalist had threat- : 
one d to so public with sen fa- ; 
tivnal revelations about the ! 
intelligence agency’s alleged ] 
activity. 

Gen Cruz, who was second in [ 
command of the agency at the 1 
js accused of mastermind- j 
ing Wi 1 ’ death of Sr Baum- I 
gar ten. j 

i 


THE ARGENTINE Govern- 
ment is heralding Wednesday's 
Paris meeting between Presi- 
dent Raul Alfonsin and Mr Neil 
Kinnock. the British Opposition 
leader, as a significant diplo- 
matic coup in the run up lo 
the United Nations General 
Assembly debate on the Folk- 
lands issue expected before 
Christmas. 

Argentine political corres- 
pondents reported yesterday 
that Mr Kinnock's agreement, 


to meet President Alfonsin on 
the basis of a broad agenda 
Including sovereignty was tvn- 
P.rmation that a significant 
sector of British public opinion 
dissented with Prime Minister 
Margaret Thatcher’s hardline 
position. 

A joint communique issued 
by the two leaders in Paris 
called for the restoration of 
full diplomatic and commercial 
relations and a resumption of 
negotiations ” on all aspects of 


the Falklands-Malvinas issue.” 
In a subsequent press confer- 
ence Mr Kinnock conceded 
that sovereignty could be 
included in future talks. 

The greater emphasis given 
in the communique to safe- 
guarding the way of life of the 
Faiklands inhabitants is being 
singled out here as evidence 
that constructiveness and flexi- 
bility is possible on the Faik- 
lands issue. 


Buenos Aires to clear interest arrears 


BY PETER MO NT AG NON, EUROMARKETS CORRESPONDENT 


ARGENTINA is soon to pay a 
further S&00m l£666m) in over- 
due interest to its commercial 
bank creditors bringing pay- 
ments up to date as of the start 
of this month. Citibank an- 
nounced in New York yesterday. 

This follow: the completion 
of signing formalities for its 
$4.2bn loan from bank creditors 
which is now also fully sub- 


scribed. The loan agreement 
has now become effective allow- 
ing a first draw down of $2.2 bn 
by the end of the month. 

Argentina will also use this 
drawing to repay the $750m 
balance of a Sl.lbn bridging 
loan granted by bank creditors 
in IPS2 and whose maturity has 
since been repeatedly extended. 
Citibank said. 


Its announcement brings to an 
end the syndication process of 
the $4^bn credit Which was 
launched as part of a major 
debt rescheduling exercise last 
December. A few subscriptions 
to the credit are still flowing 
in with the result that it could 
end up marginally oversub- 
scribed. 


Mexico bans 
imports of 
luxury goods 

THE Mexican Government yes 
terday prohibited the import o 
311 luxury items in anothei 
attempt to conserve badh 
needed foreign exchange, AZ 
reports from Mexico City. 

The ban on luxury goods 
among them wines, perfumes 
china and electrical appliances 
has come just weeks after tfu 
Government had eliminated 
some commercial barriers t< 
foreign products. 

The Commerce Department 
said that “exceptions will hi 
authorised only when the met 
chandise that is intended to bt 
introduced to the country is not 
produced in Mexico and proves 
strictly necessary to carry out 
Industrial activities, investiga 
tion and education or is re 
quired to be used in pro 
grammes for exports or the 
tourism sector.*’ 

Included on the list are 
several types of cheese, Christ 
mas trees, nuts, prunes, coffee, 
prepared meats, caviar, sweets 
olives and' dried fruits. ' 
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Only British Caledonian will take you to 
New 'fork and back, door-to-door. 

The service is for First and Super Executive' 
passengers, and all the extras are included in 
the fare. 

We’ll pick you up from your home or office 
anywhere within 40 miles of Gatwick. 

We’ll also pick you up within 20 miles of 
the airports at Glasgow, Edinburgh, Manchester . 
or Birmingham, just as long as you’re connect- 
ing with our New York service on a British 
Caledonian flight. (OraBrymon Airwaysflight, 
in the case of Birmingham.) 

If you’d like to be picked up from further 
afield, we’ll be happy to dp so fora small excess, 
mileage charge. 


Naturally, the transport will be in keeping 
with British Caledonian^ reputation for comfort. 

(We wouldn’t dream of sending just any 
old car round to yourffont gate.) 

At the NewYork end there’ll be a chauffeur 
driven limousine to take you anywhere within 
40 miles of Manhattan. 

Or, if you prefer, you can rake the 
helicopter to a choice of four destinations: 
East 34th Street, The World Trade Center, 
Newark or La Guardia. 

(That way you’ll really get there chop chop.) 

British Caledonian’s NewYork flights 
depart Gatwick daily at 11.30, arriving 14.10. 

Coming back, they depart JFK at 20.00, 
arriving 07. 40 the following day, with the same 


British M Caledonian 


door-to-door service both ends. 

If you’d like to know more, call your travel 
agent. Or if you prefer, just send the coupon. 

And within a few days you’ll notice a 
Guide to our Newark door-to-door service on 
your door mat. 

r~ To: British. Caledonian Airways, FREEPOST, CamberleyTl 
Surrey GUI 5 3BR. Please send me details of your New fork 
door-to-door service. 


Mr/Mrs/Miss. 


FTlZ 


Position in Company. 
Company Address 


Lr 


.Postcode. 




We never forget yon have a choice. 
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New international federation of Spending 
miners provokes union storm on P roces 


BY (VO DAWNAY AND JOHN LLOYD 

MR ARTHUR SCARGILL, presi- 
dent of the National Union of Mine- 
workers (NUM) will tins weekend 
see the creation of a new interna- 
tional federation for minewotrkers 
for which be has striven since tak- 
ing national office in 1982. 

Letters from Mr Scargill and M 
Augustin Dufresne, general secre- 
tary of the misers’ section of the 
Confederation Generate da Travail 
- the man, communist-led French 
onion — have invited mining 
unions from all over the world to at- 
tend an “historixf conference in Pa r 
ris, beginning tomorrow. It is aimed 
at founding the International Fed- 
eration of M ine and Energy Work- 
ers (IFMEW). 

The move is provoking a storm in 
international trade union circles. 

The British NUM is the only major 
Western union to affiliate to what 
will be a group numerically domi- 
nated by mining up fo p. ^ f mm com- 
munist countries, with some Third 
World unions also joining. 

Officials ol the International Con- 
federation of Free Trade Unions pn 
(JCFTU), the Western countries' in- foe 
temattonal union body, say that the i 

Paris congress this weekend will al- iat 
low the miners' section of the World tin 
Federa tion o f T rade Unions tig 
(WITU) - the ICTTlTs rival in com- ew 
munist countries -to move from its Int 




Arthur Scargill: called 
Paris conference 


present Warsaw base to establish a 
foothold in Paris. 

The IFMEW is likely to seek affil- 
iation from the South African Na- 
tional Union of Mineworkers - pres- 
tigious prize for either side. How- 
ever, ompials of the Mineworkers 
International Federation - the ICF- 


TU mineworkers’ affiliate - believe 
that their links with the South Afri- 
can NUM will keep it in the western 
camp. 

Nevertheless, there is clear 
disquiet that the new federation 
could become a permanent feature 
on the world's politi cal landscape. 
According to ICFTU officials, Mr 
ScargilTs visit to Moscow earlier 
this month was aimed at finalising 
details with Mr Mikhail Srebny, the 
Soviet miner's union chairman. The 
WFTtTs miners’ international ad- 
ministrative committee will meet In 
Paris at the same time as the IF- 
MEW, and is expected to jean en 
masse. 

In an effort to quash any attempt 
by the new organisation to estab- 
lish its headquarters in Paris, Force 
Ouvriere (FO), the centrist union 
confederation, has written to Presi- 
dent Francois Mitterrand calling 
for the move to be blocked. 

M Andre Bergeron, the FO*s sec- 
retary gener al, rem inds the Presi- 
dent that the WFTU was expelled in 
1950 by government decree. He 
says: "The implementing by this 
sleight of hand of an offi ce totally 
dominated by the WFTU in Paris 
would indicate an abandonment of 
this decree, which we would regard 
as extremely regrettable and 
dangerous.” 


Mill for textile jobs blackspot 


BY NICK BUNKER 

ROCHDALE, the Lancashire textile 
town where more than a sixth of 
the workforce is unemployed, is to 
be the centre of a ClOm investment 
in a spinning weaving mat 
which is likely to create 400 jobs. 

Manchester-based Wills Fabrics, 
the privately owned company be- 
hind the venture, expects to employ 
between 200 and 250 people at the 
mill by next spring. 

The figure is expected to reach 
300 by mid- 1986, with more jobs 
likely to come at other plants 
owned by the company in the 
region. 

The investment will mean a ma- 
jor increase in the payroll of Wills 
Fabrics, which employs about 700 
people at various rites in the north- 
west of England. The company has 
traditionally kept a low profile 
since being founded by its present 
chair man, Mr Arnold Wills, in the 
late 1940s. He believes that the 
Rochdale mill may be the first inte- 
grated spmnhig-to-weaving mill to 
be opened in Britain since 1945. 

Rochdale has one of the highest 
unemployment rates in the north- 
west - 182 per cent of the work- 
force - according to tire Manpower 
Services Commission's regional in- 
telligence unit 


A higher p r o p ortion of companies failed in the te x tile, c lothi n g 
and footwear industries sector during the first half of this year 
than in any other industry sector, according to a survey carried out 
by Dun & Bradstxeet, the business information organisation, 
James McDonald writes. 

There were 692 company liq uid ati on s and bankruptcies in the 
textile, dotting and footwear industry during the six-month peri- 
od- 4 per emit of the 17,306 businesses In the industry (based on 


The electrical engineering industry recorded the second highest 
proportional failure rate, frith 283 failures over the same period — 
2£ per cent of the ML038 businesses VAT-registered at end- June. 

The hi ghwj actual number of business failures, 1,738 liquid- 
ations and bankruptcies, was recorded in the construction sector, 
bat that represented less than R8 per cent of the 229,637 registered 
businesses in the industry. 

The failure rate among businesses in the service industry sec- 
tors - Hanking and finance, professional and scientific, and retail - 
was 0J> per <•«»*»<, which matched the overall national business fai- 
lure rate. 


Last month, 10,679 people were 
registered unemployed in tire 
town's travti-tcMrork area, a rate of 
17.5 per cent, compared with.a, rate 
of lfQl per cent in August- 1984** 

Mr Wills said yesterday that he 
hoped the new mill would compete 
strongly with imported textile prod- 
ucts, but he declined to add details 
of the new investment He said: “We 
feel that with new technology the 


time is right to make a stabile textile 

industry in this country.” 

Last week the British Textile 
Confederation reported' that sales 
of British textiles and clothing over- 
seas had risen rapidly to record lev- 
els m the first half of this year, in 
spite of the rise in sterling which it 
predicted might damage the indus- 
try's prospects. 
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on process 
plant ‘up 
by 17%’ 

By ten Rodger 

INVESTMENT in new equip- 
ment In oil refineries, che m ic a l 
plants and the other major pro- 
cess industries in Britain is ex- 
pected to surge by 17 per cent 
this jew to S3hni the highest 
level since 1981 iu real terms, ac- 
cording to the latest animal fore- 
casts from the Procem Hant Rco- 
Bomic De ve l opm ent Committee- 
(EDC). 

Despite statistical indications 
that this year’s spending may 
represent « peak, the EDC Is con- 
fident that the ri s in g trend will 
continue next year. It also re- 
ports that UK process plant con- 
tractors are more optimistic than 
for many years. Only one of 23 
companies responding to a re- 
cent EDC survey befievsd that 
the future trend of hardware or- 
ders was downwards. 

Company executives said that 
buyers appeared to be ta king a 
more favourable view of UK sup- 
pliers. Other helpful factors in- 
cluded the lower tax burden on . 
offshore oil industry developers 
sues 2983, an increase in over- 
seas aiders and, the EDC reports, 
“an element of UK Government 
protectionism.” 

The offshore oil development 
continues to the in- 
crease in demand for process 
plant, with an es t imated £7Um 
in spoiding this year, up 43 per 
cent from 1984. Plant spending 
by tite chemical indusby wiD rise 
30 per cent, to 6821m, while that 
by the oil refining sector will 
reach £150m compared with 
€10&n last year. 

At toe other aid of the scale, 
die dectridty generation indus- 
try's capital pending appears set 
to dec&K for some time, haring 
peaked at ELflThn in 1983. The 
sector's total spending this year 
will fall Z1 per cent to £76&n and 
its spending on process plant will 
drop S per cent to E36Sm. 

- Canted sp en di n g fo also de- 
pressed in the gas and steel in- 
dustries. Total spending by the 
gss industry in U84 of £2©5tn was 
5 per cent lower than anticipated, 
in real terms, and during the 
1965-1988 period it is expected to 
be 25 per cent lower than fore- 
cast last year. 

The EDC has also pubfiabed a 
study of tfrenangfect qring per- 
fo r ma nce a t me process plant in- 
dustry, pointing out flat even 
though a buyers’ market pre- 
vails, cfiwwft* could obtain hotter' 
value on many projects by net 
demanding higher assurance of 
quality than required. 


Liberals turn less Green 
and more expansionist 


BY PETER RIDDELL, POLITICAL EDITOR 


THE LIBERAL PARTY yesterday 
turned its back on -a no-growth 
“Green" approach and endorsed an 
expansionist strategy, in line with 
the policy approved last week by 
the Social Democrat annual confer- 
ence. 

The Liberal assembly in Dundee, 
Scotland, yesterday approved a mo- 
tion calling for additional public in- 
vestment, expenditure on training 
and incomes strategy linked with 
profit-sharing and a. mare equal dis- 
tribution of wealth andinemnes. 

Mr David Steel, the liberal lead- 
er, will take up some of these 
■ in Ms major assembly 

speech tins afternoon- He in t e nds 
to discuss the predial application of 
industrial participation and profit- 
sharing based os the work of Pro- 
fessor Martin Weizman of tite Mas- 
sachusetts Institute of Technology. 

He will talk about an “enabling 
economy” in which the government 
works with the private sector to en- 
courage enterprise, participation 
and employment 

Daring yesterday’s debate Ur 
David Pfenhaligop, the parly’s eco- 
nomics spokesman, stressed the 
priority to be given to cutting unem- 
.pfoyment and the need fora "sensi- 
ble approach to pay settlements 
and pay restraint” 

He also urged full British mem- 
bership of the European Monetary 
System. 

The mntinn, and a number of lib- 
eral MPs who spoke in the debate, 
I argued that the strategy should be 
discussed w i th business, the trade 
urn in ns and other interested parties, 
both before and after a general elec- 
tion. 


Mr Malcolm Bruce, MP, ***> 

chaired the assembly working party 
- which drew up the resolution, said 
there was a fundamental difference 
between the economic approach 
which an SDP/Uberal Alliance gov- 
ernment would adopt and the ap- 
proach of the Labour and Conserva- 
tive parties. 

“We will seek to develop a strate- 
gy by co-operation and consultation 
with all major components of our 

The Liberal 
assembly 
at Dundee 

society - business, industry, trade 
lir ri n n s, fp ^fl T * , fal institutions, local 
authorities and others." 

He added: “We akme can do that- 
first because we want to, and sec- 
ond because we alone have not 
been bought by any of the sectional 
interests of our society.” 

Mr Bruce said that as a tr a d ing 
nation Britain was part of the world 
economy and must seek stable ex- 
change rates. "That's why we must 
join the European Monetary Sys- 
tem «nd seek to promote some form 
of tripod agreement based an Euro- 
pean currencies, tee U.S. dollar and 
the yen." 

During the debate, which was 
much less specific about policy &ar 

the SFD debate last week, there 
were several references to “when 
we are in government,” reflecti n g 
the self-confidence of the assembly. 
What limited criticism there was 


«imp mainly from those urging a 
greater commitment-® tackling un- 
employment and structural chang es 
to boost employment 

This approach represents a clear 
shift from the liberal debates of 
the late 19TOs when the party 
moved towards a "Green" approach 
rejecting economic growth. There is 

gtjfl, however, an emphasis on con- 
servation and sustainable 
expansion. 

The only-qualification to tee gear 
eral sense of unity and support for 
Mr Steel came in an early morning 
debate attended by only 100 del- 
egate, notably Young liberals, 
which approved a change in the 
method of holding a l e ader s hip 
election. 

In future, an election will happen 
automatically two years into the life 

of a parliament if there are two ] 
backed by at least five 1 
liberal MPs (against the previous : 
requirement that 50 constituency 
parties had to support a c h al len g e ). 

Tho change will make little dif- 
ference in practice since an unpopu- 
lar leader would always he chal- 
lenged. Mr Steel said he was re- 
laxed about the move. 

Mr Cyril Smith, the Liberal MP 
for Rochdale, «ud an absentee from 
the last two assemblies, made his 
usual intervention in absentia in a 
BBC television interview. 

He said that Dundee was a “daft 
place” to hove an assembly and he. 
dismissed toe Idea that toe Alliance 
could negotiate a coalition -govern- 
ment with toe present leaden of 
the other parties.. 


Cold water 
poured on 
islanders’ 
oil hopes 

By Mark Maredtth IftBtoriww**.. 

YOU COULD feel the temperature 
in toe room drop. Leading mem- 
bers of the Western Isles boomm; 
nity had gathered to hear ho* 
the development of offshore all 
might bless their economy, . 
The Scots are still understandably 
intoxicated by toe prospect of on- 
shore prosperity akin to fhat-cf 
Aberdeen - which would be gen- 
erated by possibile oil finds -to 
the west and north west . 

The sobering-up was dispensed by 
toe oil companies -and even the 
Department of Energy; Which 
told toe islanders mat they 
should not count on oil befog dis- 
covered in their paftfr-of the 
North Atlantic. Evan -ff: it was 
found, it was Ukety to be develop- 
ed from Urn. existing service 
bases on the nttiflted ■ >’ - - 
A great deal semned ai - sfetee in 
Stornoway yesterday:, it has a 
fragile econonay. based largely on 
Harris tweed, fish, crofting, and 
some offshore fabrication -work. 
The people were wondering how 
much they build up their 


Apartheid sanctions demanded 


BY USA WOOD 

AN URGENT CALL for the British 
Government to impose comprehen- 
sive sanctions against toe South Af- 
rican Government was made at tite 
liberal assembly by Mr Alan Beith, 
the party's foreign affairs spokes- 
man. 

He said the alternative was "toe 


er, awl for economic and cultural 
s gprtfon s against South Africa. A 
motion introduced by Mr Beith 
strengthened liberal criticism of 
toe UK Government’s policy on 
sanctions against Sooth Africa. 

Only two delegates spoke against 
the T po tioo, their main argument 


bloodbath which we have long being that links with South Africa : 
feare d.” could influence and educate South 

Mr Berth was one of several lead- African policies. 

Ing Liberals, including Mr Alan Mr Beith said rapid and dramatic 
Watson, the outgoing president of ch a ng e had overtaken South Africa _ 
i the party , w hn rmutomrod tfaft Gnw- ‘ in the last two months. The econo- ■ 
emments refusal to sanctions my of South Africa had s ud de n ly 
against: South Africa. These m- become immensely more vulner- . 
eluded what Mr Beith caned-TE* JdtejfagUthadeacbeen before^ 
minimal, uTmntefc pathetic” collection , “There are- good je asons,* - sUui * 
of measures agreed by the rest of Mr BeHhv*tb^» sceptical about toe 
toe EEC countries. effectiveness of long-term sane- , 


De legates strongly s u pported a tions, however strong their moral 
motion which for toe release justification. But I am in no doubt 
fmm prison of Mr Nelson Mandpla at all that immediate international 
toe African National Congress lead- sanctions applied now would terrify 


both the South African Government 
and the business community.” 

& warned: “Britain is throwing 
away the best opportunity in recent 
years to take effective action, co-or- 
dinated onan international scale.” - 
MrAfon.Whteon,aSoutoAfrican- 
from debate, in arguing that sane- . 
toms could he effective said Mr 
P’W. : Botha would .not have an- 
nounced recent changes^f toerand 
had not crumbled beneath him and 
the foundation of tite South African 
economy had not been shaken.” - 
He added: The purpose of saoc- 
jtfons Js>hflt..tD. pupish-whitefioin.. 
■South Africa. buf to prevent Arms*- 
'geddoa?* 

Mr DaMiynnaga-said sa n ctio ns 
could hurt black -South Africans 
more than whites. But in toe long 
term they were the only way to 
smash apartheid. 


CBI/FT DISTRIBUTIVE TRADES SURVEY 


Strong retail sales boost jobs 


BY PHILIP STEPHENS 

CONFIDENCE that the spending 
boom in toe shops is continuing in- 
to tire autumn has hrought a fur- 
ther boost to employment in Brit- 
ain’s shops and warehouses, al- 
though a rising proportion of toe 
goods sold are imports. 

These are the main conclusions 
of toe Confederation of British 
Industry/ Financial Times monthly 
survey of distributive trades 
published yesterday. 

Commenting on the findings, Mr 
John Salisse, riy«rrnan of the CBTs 
distributive trades panel, said he 
was particularly encouraged by toe 
fact that many of the new jobs were 
full-time as well as part-time. 

"The new jobs are being created 
largely by toe big stores and super- 
markets and the major wholesalers, 
with new developments obviously 
making a major contribution,” Mr 
Salisse said. 

The increases In employment re- 
! ported today are toe biggest since 
toe survey was started in 1983." 

The survey, which has accurately 
tracked the consumer spending 
spree of the last two years, suggests 
that after record sales last month 
retailers can expect a further rise in 
business during September. 

The percentage balance of retail- 
ers reporting higher sales in August 
than in the same month a year ear- 
lier was 83 per cent, toe largest 
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since July 1984. This month a bal- 
ance of 67 per cent is anticipating 
improved turnover. 

The percentage balance repre- 
sents toe proportion of respondents ’ 
reporting or expecting an increase 
in t ur n o ver, minus those indicating 
lower. 

The special quarterly questions 
included in this month's survey 
show that that the buoyancy in 
sales is still being translated into 
higher employment in the shops. 

For August a balance of 34 per 
cent of the 294 respondents said 
that they were employing more peo- 
ple than a year earlier, up from the 
figure of 25 per cent in May. 

There are also signs that full-time 
employment is growing foster than 


part-time. If that continued, it 
would reverse the trend of the past 
few years when retailers have 
tended to shed full-time workers 
and replace them with part-timers. 

There was less encouraging news 
foe toe economy from the responses 
to toe questions on inflation and im- 
parts. 

The pace of growth in the propor- 
tion of sales accounted for by im- 
ports fell in August, but there was 
still a balance of 3 per cent report- 
ing higher import penetration than 
a year ago. 

At the same time, toe balance of 
87 per cent reporting higher selling 
prices in August than a year earlier 
was the highest since the survey 


The 197 wholesalers covered by 
toe survey are also confident about 
toe outlook. Although sales volume 
in August rose by slightly less than 
expected, a balance of 55 per emit 
expects better turnover this month 
than a year ago. 

The balance of 38 per cent expect- 
ing an improvement in their overall 
business situation in the next three 
sumtos was toe largest since earty 
1984, while toe same balance of 38 
per cent reported huger workforces 
than in the same period last year. ■ 

As in toe retail sector, more of 
the new jobs are full-time than 
part-time, a trend which the who- 
lesalers expect to continue over 
coming months. 

Siting prices have continued to 
rise quite strongly, with a balance 
of 69 per emit reporting increases in 
August compared to a year ea r lie r . 
About the same percentage expects 
further price rises over coming 
months. 

The 01 motor traders who re- 
sponded to toe survey said that 
sales in August were better than 
had been expected in July. A bal- 
ance of 69 per cent reported higher 
turnover than in August 1984. 

CBI/FT survey of the distributive 
trades; from Economics Depart- 
ment Confederation of British In- 
dustry, Centre Point, 103 New Ox- 
ford St, London WC1A IDU 


Atomic authority prepares for role change 


DAVID RSHLOCK, SCIENCE EDITOR 


THE UK Atomic Energy Authority 
will be operating as a trading fond 
by the end of this financial year, is 
April 1988. 

This means that it will be paid for 
work it carries out for clients - 
including toe Government - on a 
customer-contractor bass, and no 
longer subsidised by a grant from 

parliament 

For toe authority, the change is 
not cosmetic but “a very big change 
indeed," says Mr Arnold Allen, its 
chairman, who has been a board 
member since 2971 and will retire 
in April 

In effect, toe authority is being 
turned into a commercial research 
and development body, on the scale 
of such organisations as Battelle 
and Stanford Research Institute in 


the UjS. and TNO in toe Nether- 
lands. It has a staff of 14,000. 

It is likely to retain its present 
name, which is internationally 
known and reflects the feet that nu- 
clear energy will continue to be its 
dominant activity. 

Mr Alien, who presented toe au- 
thority’s annual report yesterday, 
said he did not expect its -non-nu- 
clear research work to grow by 
more than a few per cent from its 
present level of about 13 per cent 
Last year the authority earned 
C30-3m from non-nuclear research 
and development compared with a 
net spend of E230-7m on all its 
nuclear research and development 
It spent a total of £399.7m and 
was paid a total of £!74.4m for its 
services last year. The balance Is 


provided by parliamentary vote. 

The Governments aim in an- 
nouncing last February that toe au- 
thority would become a trading 
fund, was to eliminate the need for 
a grant that had been provided for 
the 31 years since the authority was 
setup. 

The change has raised complex 
questions is Whitehall about what 
should be the authority's initial cap- 
ital debt, what its financial limits 
should be and what rate of return 
the Government should expect. 

1 am anxious that toe targets set 
should be tough but should be possi- 
ble,’ Mr Allen said. 

The authority has been promised 
borrowing powers by toe Govern- 
ment, but Mr Alton wants to see it 
able to finance a good proportion of 


its investments internally. He be- 
lieves it must also have enough 
money for speculative, high-risk re- 
search activities, and that the Gov- 
ernment must accept that some of 
its new ventures wfU fafl. 

A difficult area of negotiation is 
the cost of toe underlying research 
base, which maintains the capabili- 
ty of the authority as a world-class 
scientific centre. This cost, QTJtm 
last year, has always hem met tty 
central government 

The authority would prefer to fi- 
nance toe underlying research pro- 
gramme as a surcharge on aD other 
programmes, providing financ ial 
guidelines can be drawn which will 
keep its research services 
competitive. 


The message from toe, oflmen, 
while pouring cold water On some 
of these hopes, did straw toe lim- 
ited impact which some of the re- 
maining discoveries off afl might 
have an theland-basedeconomy. 

The RockaU trough lies totoe north 
west of the Isfe-af Lewis- It and 
the west Shetland basin to the 
north remain tite two jureas 
where ail in big quantities, akin 
to that of the Breut-fieM in the 
North Sea, might still be found. 

Twelve exploration licences have 
been granted in Robkalt.but so 
tar' only one seismic well has 
beendnlled. 

The obstacles to any off and gas de- 
velopments on this side of Brit- 
ain are in an entirety different 
league from those which faced 
toe considerable achievements 
already modem the North -Sea. 

Offshore yf* ^ 
Licences 




Depths in this part of toe North At- 
lantic increase dramatically to 
800m or more, compared with the 
90m - 120m average of most 
North Sea oilfields. 

Atrocious weather doses in about 
now, making it impossible for 
any drilling activity to resume 
before next March. . 

BPs plans involve drilling in toe 
sloping sides of the RockaU 
trough, which eventually reaches 
a depth of 1,800m. Huge slips of 
sediment wifi make drilling not 
only difficult but hazardous. 

"We would be irresponsible to raise 
hopes too high," Mr Nick De'ath, 
BPs chief geologist for north- 
west Europe, told toe conference. 

Oilmen were lucky with about one 

‘ out of 20 or 25 wells drilled, he 
warned, adding that it took a fur- 
ther 10 years from discovery to 
production In normal oilfields. 

These, however, are not normal 
fields, and tite oil industry is only 
starting to find ways of discover- 
ing and hand ting the oil gas 
they may produce. 

There was further bad news from 
Mr James Hay, divisional man- 
ager for Britoil in Aberdeen. He 
said that, even if oil was dis- 
covered, it was likely to be han- 
dled from the existing land 
bases. Long-range helicopters 
made it possible to fly to any ex- 
ploration or production rigs off 
toe Western Isles from 
Aberdeen. 

Supply ships would probably also 
use their bases in northeast 
Scotland, Mr Hay said. 

What hope remained Mmn from 
dissenters, who pointed out there 
might be a future in supply bases 
in the Western Isles which were 
able to show that they coaid 
operate commerci ally 

Others pointed out that the oil com- 
panies had got it all wrong previ- 
ously about what they might 
require. 

There was also a warning from the 
Shetland Islands about how, if oil 
was discovered, they would not 
only have to plan for its develop 
meat but also for its eventual 
decline. 

This has been the experience of 
Shetland with the building of the 
Sulkun Voe oil ter minal which, 
once constructed, does not re- 
quire large numbers of person^ 
to operate. 

The Western Isles is highly protec- 
tive of Its culture. Here Gealicis 
spoken in the street, and. the 
free Presbyterian Church 
frowns on any economic activity 
on Sundays. 

“It would be a shame” an island 
councillor said, "if all these natsr 
ral resources are used and hr 
peas tite Western foies en&ejy- 
But, most important, it.is apw 
for toe young people, .who need 
toe hope." - . 1 ■ 
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The Chase Partnership at work with Rank Xerox, in London in front of the new 10/20 copiet Shown from left to right: Michaef Dunsmore, UK Electronic Banking; Mr. Garry Thomas, Director, Tax Treasury and Accounting, Rank Xerox; Mr.Vbughn Richtor, Senior-Treasury Dealer, Rank Xerox; 
Me Reg Sefier^ Group Treasurer, RankXerax; Chase's Christopher Rocker; Carol Moore^ UK Electronics Division. 


Rank Xerox found 
it takes more than 
state-of-the-art technology 

to deliver 

the world’s most effective 
electronic banking system. 

It takes 

The Chase Partnership. 

Chase is the leader in applying state-of-the-art 
technology to your business needs. But we've never lost 
sight of the fact that technology by itself, simply isn't 
enough. The Chase Partnership works with you, bringing 
our team of experts together with yours, to apply the 
most relevant electronic banking techniques to meet your 
specific needs. It's the combination of technical excellence 
global industry understanding and close collaboration 
that makes the Chase Partnership work for you. 


_,The_ ■ . 
Chase Partnership 


V 


QCHASE 

Product Innovation Advanced Technology Service People Global Network Electronic B anking 
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U.S. heavy engineering 

How Clark Equipment 
gave itself a lift 


EDITED BY CHRISTOPHER LORENZ 


BY IAN RODGER 
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EQUIPMENT 



YES, SMOKESTACK America, 
there is hope for you yet. 

Many U.S. manufacturers of 
heavy equipment, battered by 
low cost competition from the 
Far East and the effects of 
the high dollar, have been 
retrenching and/or moving 
their manufacturing operations 
offshore. 

Caterpillar Tractor, Ford, 
and many others have all been 
building up operations abroad 
while cutting back in the U.S. 

But the managers of Clark 
Equipment, the Indiana- based 
leading Western producer of 
low cost competition from the 
plier of construction equipment 
and automotive components, are 
just emerging from a three- 
year restructuring exercise, 
and they think those sorts of 
decision are unnecessary. 

They believe things like lift 
trucks, wheel loaders and off 
highway vehicle transmissions 
can be' made in the U.S. — and 
be made “ world cost- and 
quality-competitive " there, to 
use the leitmotif of James Rine- 
hart, the chairman— using only 
very small amounts of compo- 
nents imported from low cost 
suppliers in the Far East. 

“ When we started, we 
assumed that we would hare to 
buy 60 per cent of our com- 
ponents from Pacific Rim coun- 
tries,” says Rinehart, who 
joined Clark in 1SSI following 
a long career at General Motors. 
“It turns out that there are 
many producers in the West 
that are as good as. or better 
than, the Japanese." 

One of them — and it has been 
a source of inspiration for 
Rinehart — is Clark's own Melroe 
subsidiary, which makes the 
Bobcat line of mini loaders. 
Melroe continues to dominate 
the world market for these pro- 
ducts, with an estimated 55 per 
cent share, operating from fac- 
tories in, of all places. North 
Dakota. 

“ They have a scale advantage 
of four to one over the next 
competitor,” Rinehart says. 
44 But they set their cost targets 
in anticipation of a competitor 
with similar volumes. It is a 
caltural thing." 

It is one thing to admire a 
company like Melroe that has 
long maintained a rigorous in- 
ternational view, quite another 
to develop a strong culture in 
some weary old businesses, like 


Clark's lift truck company. 
“The challerjse of making a 
Western company in traditional 
businesses world cost- and 
quality-competitive is more 
complex than I realised when 
l came,” Rinehart says. “It 
takes an extraordinary commit- 
ment. In many cases, it means 
reducing costs by 50 per cent." 

'Knee 1981, Claris has closed 
six factories, written off more 
than $2 00m in restructuring 
costs and hived off one of its 
principal businesses — construc- 
tion equipment — into a joint 
venture with Volvo of Sweden. 
It is also in the process of with- 
drawing from the car and on- 
highway truck components sec- 
tors. The company hopes to 
make an operating profit this 
year for the first time since 
1980. 

Outperform 

Rinehart now believes the 
core Clark businesses — includ- 
ing the venture with Volvo— 
have been saved and are well on 
the way to achieving his goal 
which is to have them outper- 
form industry competitors “and 
systematically to develop the 
capability to sustain that rela- 
tive performance level through- 
out the economic cycle. 

“The good news." he reports, 
“Is that it can be done.” But he 
also cautions, “the bad news is 
that it may not be enough. I 
would not try to convince you 
that we are there. We will just 
have to wait and see." 

His main concern is what he 
sees as an unfair competitive 
advantage the Japanese have in 
the availability of low cost 
capital. “To be financially 
viable, you have to earn a re- 
turn on assets that is at least 
equal to the cost of capital. 
Japanese interest rates are half 
those in the U.S. so the return 
on assets of Japanese manu- 
facturers only has to be half 
of ours. We have got to get them 
to open up their financial sys- 
tem.” 

Rinehart's own approach has 
been, as he puts it “to revita- 
lise each of the businesses 
without any mental limit ation 
whatsoever on how it would be 
done. We accepted that that 
could well include new owner- 
ship arrangements." 

In the early 1980s, Clark had 


three main manufacturing busi- 
nesses. It was the world's lar- 
gest maker of fork lift trucks, 
with turnover in 1882 of 5424m. 
It was a significant producer of 
construction equipment making 
the large Michigan loaders as 
well as the Bobcat products. 
Revenues from that division 
were 5364m. And it made 
5234m worth of axles and trans- 
missions, mainly for off-road 
vehicles. 

Rinehart and his colleagues 
decided in the autumn of 1882 
that these businesses, with the 
exception of Melroe, could no 
longer go on the way they had 
done. They did not know what 
needed to be done, so the first 
thing they did was close four 
factories. “That improved cash 
flow dramatically and gave us 
the time to find out how to do 
it and whether we could do it," 
Rinehart says. He emphasises 
the importance of money man- 
agement when restructuring. 
“You have to learn not to throw 
money at problems. I suppose 
that is a peculiarly American 
weakness." 

The Clark executives spent 
two years studying their busi- 
nesses and came to some stark 
conclusions. 

They decided that the fork- 
lift truck industry was basically 
a regional business. It bad 
* been turned into an inter- 
national one in the 1970s by 
Japanese producers who 
realised that they could under- 
cut their Western competitors, 
hut Clark executives do not 
believe this tread will last. 

However, they recognise that 
thet lift-truck itself is a declin- 
ing part of the much larger 
materials handling business, and 
that any manufacturer which 
intends to stay in the business 
has to broaden its product line. 
The problem is that materials 
handling technology is in con- 
siderable turmoil, with no clear 
product types emerging. For 
example, the automated ware- 
house concept of the 1970s has 
quickly gone out of fashion be- 
cause manufacturers today do 
not want to hold big stocks. 
Now the emphasis is on more 
flexible materials handling auto- 
mation. 

Claries strategy is to be as 
competitive as it can in the lift 
truck industry and to look care- 
fully for other opportunities 
within the materials handling 


industry. ** One does not really * 
want to invest a lot of money 
when the future is so cloudy, 1 * 
Rinehart says, “but we are 
going to be a part of the auto- 
mation business.” 

By contrast, the Clark execu- 
tives concluded that the -con- 
struction equipment sector 
would remain a world business. 
Only those who operate- on a 
worldwide basis would have a 
chance of surviving. The prob- 
lem was that Clark on its own 
was a relative minnow in a 
420m industry. Moreover, the 
industry .standards were very 
high, with Caterpillar Tractor 
of the UB. showing the way on 
distribution, Komatsu of Japan 
setting the pace on. cost and 
quality. Another criterion for 
survival was financial' strength. 
Any survivor would have to he 
able to invest heavily in new 
products. 

“We took a very long range 
view of this industry, and it 
was impossible not to see a 
future for it,” Rinehart says. 
“ Societies around the world 
are going to have to move 
earth and dig for a long time. 
Areas where you would have 
expected to see huge growth 
have been held up by debt 
problems, but that does not 
mean the jobs will not be done. 
And there is nothing on the 
horizon that would be a substi- 
tute for our products.” 

So Clark decided it wanted 
to remain a part of this in- 
dustry, but that meant it had 
to get bigger. In . 1984, it 
bought a competitor, Euclid, 
from Daimler-Benz for 831.6m 
and last year it merged its 
entire construction equipment 
business with that of Volvo, 
creating at a stroke the third 
largest supplier in the world. 
VME, as the new venture is 
called, has more than 20 per 
cent of the world market in 
dump trucks and about 16 per 
cent in wheel loaders. 

It has the additional virtue 
of being profitable, and Clark 
an^r Volvo are determined to 
keep it that way. “Tenneco. 

Fiat and Dresser have 
shown that you cannot put 
losers together in this in- 
dustry." Clark and Volvo 
expect to attract other partners 
to VME, but they are setting 
stiff terms. . “ One of the 
criteria for joining the dub is 
to have been profitable in 23 of 
tile last 25 years.” 




Rinehart emphasises that the 
formation of VME is by no 
means a prelude to a Clark 
exit ftom the construction 
equipment business. “Both of 
-us will retain 50 per cent for 
the long term. Neither com- 
pany intends to get out of the 
business. There are obvious 
synergies between construction 
equipment and other opera- 
tions of the two companies.” 


Synergy 


The obvious synergy for 
Clark is with its axle and 
transmission division. The com- 
pany Nairas to be the world's 
largest supplier of transmis- 
sions for off-highway trucks 
and industrial vehicles. It has 
a much smaller position in on- 
highway trucks and cars, and 
has decided that it can no 
longer keep up with other sup- 
pliers in this sector. Earlier 
this year, it put its medium 
duly truck transmission busi- 
ness into a joint venture with 
Eaton, another components 
maker. As part of the deal, 
Eaton is expected to buy out 
Clark’s 50 per cent stake by 
the end of 1991. 

With the strategies clearly 
established, Clark is now grap- 
pling with the problems of 
implementation. “ In many 
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For further in for mation 
contact 

The Ctwycf Industry Team, 
Ghwyd County Council. 
Shire Han. Mold, 
OwydCHZ 6NEL 
TW. 0352-2121 
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Who cares?- the 


Since 1916 The Royal Star and Garter has been a true Home for disabled 
ex -Servicemen of all ranks. Initially residents were all war casualties, 
but today those with acute or chronic 
disabilities sustained in Service, or since 
returning to civilian life can be admitted. 

Wt are now able to accept disabled ex- 
Servicewomen as weR 
Admissions can also be short 
term in the excellent 
rehabilitation unit 

tie depend on your charity 
so . . . Will you hrip us? With a 
donation {preferably by 
covenant) or you might like 
r , to remember us with 
a legacy. 

ill We care for them! 
Will you care for ns? 


The Royal 

STARS GARTER 

Heme for Disabled Sailors, Soldiers & Airmen. 
Richmond. Sumy TW106RR. Tel: 01-9403314 
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Looking for a heavyweight 
Incentive Programme? 



(How about over 27,000 tons?) 


■When you want to motivate vour key people 
into thinking Big- your incentive programme has to 
think Big with them. To that end there is no grander 
design than the complete luxury ofa P&O Cruise— 
it’s the Ultimate trouble -free incentive. 1 

A Floating Dr earn 

Our Cruise ships are floating hotels carrying 
. passengers to exotic destinations smoothlyand 
efficiently as they while away the hours wining and 
dining elegantly, with dancing and entertainment 
nightly. 

Bespoke Packages 

At P&O our aim is to tailor our facilities to suit 
your personal needs- whether you need to 
motivate 3 salespeople or an entire dealer network. 
Whatever your requirements we can create an 
itinerary to please -of ail cruise lines P&O have the 
.widest choice. 


Hqre are Just a few of the destinations we can 
offer Caribbean; the Greek Is lands; Turkey; 
Egypt; The Hofy Land; Yugoslavia; Sca n dina v ia: 
Alaska. Pius the unique P&O "Fed Carpet” 
tr ea t ment. 

If you would like to find out more about P&O 
Incentives, just telephone Cotin Cooper. Group 
Sales Manager on 01-283 SOSO or cut the coupon 
below for a P&O Incentive brochure. 

r~Send this completed coupon to: Cotia Cooper, Group "1 
| Sales Manager, P&O Incentives, Canberra House, { 

j 47 Middlesex Street, London El 7M- j 

l Name: „ _ | 

i Title: ___ I 

l 


1 Company; 


1 Address: 

l 
I 

L 


P&O 


eases, it means new design, 
new suppliers," Rinehart says. 
“ In some cases, the new 
designs do cot fit into the tradi- 
tional manufacturing configura- 
tion so you have to start over ” 

So far,, the. main emphasis 
has been on improving both 
the quality and cost of bougbt- 
in components. Rinehart sus- 
pects that Clark will end up 
changing weii over half of its 
suppliers. “You go to them, 
and many of them just do not 
believe that they are uncom- 
petitive. It is sad. And many 
others, even when they see it, 
say that it is impossible for 
them to get there." 

For all that, the company 
has not changed the origin of 
its supplies much. It is making 
greater use of its components 
factories in Belgium and 
Brazil, and plans to move a 
transmission-axle line from 
North Carolina to Brazil 
“ There will not be much 
cjr.ange in the sources of our 
value added when we are done, 
and the amount from the 
Pacific Rim will only he about 
10 per cent." 

The next, and much tougher, 
phase will see the introduction 
of many new products and pro- 
cesses. Clark has kept its 
capital spending well below its 


depreciation charge for the 
part three years, and has only 
prevented the deterioration of 
its plant by keeping the best 
of the machinery from its 
closed factories. But that can 
only go on so tong. Also, both 
VME and the hft truck busi- 
ness are developing new pro- 
ducts. and these will probably 
require the adoption of new 
automated manufacturing tech- 
nologies. 

Rinehart’s conclusions on the 
whole restructuring exercise 
are not surprising. “You have 
to have a lot of commitment, 
hard work and luck." And part 
of the hide, he reveals, came 
in the legacy from the com- 
pany’s ill-fated dash for 
growth in the 1970s. 

. In the 1970s. Clark built 
three new factories for its 
major products in North Caro- 
lina. duplicating those it al- 
ready had in Michigan. When 
the crunch came, the company 
found It could dose its four 
main factories in high-cost 
Michig an without losing any 
business. 

“The factories in the South 
had capacity dramatically 
greater than anyone thought 
and a potential cost structure 
that was half what we llti in 
the North,” Rinehart says. 


Management 

abstracts 

Direct Marketing ifi jJJC. L. 
Andrews in Direct Response 
(UK), February 1985 (2 
pages) 

Present results of a survey 
of rite use of direct advertising 
by some 200 major oompafles 
and Its importance is overall 
marketing plans; while finding 
wide use (over 80 per coot of 
the sample), direct response is 
seen by most companka as i 
minor part of the ma rketin g mix. 
Argues there k * Strang case 
for more education for senior 
marketing manage-csto develop 
understanding and skflla. . 

Are British managers enter- 
ally sensitive te Warn? N. 
Nicholis in Business Gradu- 
ate (UK). April 1985 (5 

pa*es) , .. 

Surveys a sampte of .com- 
panies marketing in the Middle 
East to determine bow they 
cope with cultural differences 
is dealing with Isl a mic custom- 
ers in terms of product and 
advertising adaptation, and ia 
selecting senior executive* re- 
sponsible for the market: finds 
that most consider cultural fac- 
tors to be important (hut eco- 
nomic-political factors more so), 
and that few difficulties are 
seen to exist 

Female managers overseas. N. 
J. Adler tn The Columbia 
Journal of World Business 
(UB.). Autumn 1984 (6* 

pages) - •: 

Reckons that nearly a quarter 
of managers in the U-S. are 
women, but that only- three per 
cent of expatriate managers are 
women; from a survey of US. 
and. Canadian personnel manag- 
ers reports that the majority 
believe Oat this proportion, will 
grow, but lists the difficulties 
as— foreigners' prejudice, dual- 
career marriages, and resist- 
ance within their own com- 
panies. 

Costing for marketing. I. Davies 
in The Australian Accountant 
(Australia), May 198S (54 
pages) ‘ . 

Argues that accountants 
should become more aware of 
the potential benefits of mar- 
keting programmes rather than 
just paying attention to. the 
costs: analyses the various com- 
ponents of a marketing strategy 
and mix so that accounts analy- 
sis can follow; puts the view 
that production schedule stabi- 
lity can be greatly assisted by. 

tins approach- .. 

These abstracts'' *»• eow 
deosed from the abstract i ng 
journals, pufctisked W Anbar 
Management * Pubttcatiorc 
Licensed caplet of the 
original utkkft may be 
obtained at *4 each UsdwEtng - 
VAT and p+p? cash with 
order) from Anhar, TVO. Bex 
23, Wembley HA* SDL 





After 30 years 

IN EUROPE WE KNOW 
OUR BUSINESS. 

Acid that means knowing yours. For 
the most up-io-the minute business 
and personal services you’ll find — 
we'll keep you on schedule and we’ll 
keep you in style. 

FI A MSTE RDAM 
ATHENS 
BRUSSELS 
CYPRUS 

... DUSSEEDORF 

A'W.-J GENEVA 

' Istanbul 

LONDON 
. MILAN 
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{ VIENNA 
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For reservations, call 
your travel agent, any 
Hilton International 
Hotel or Hilton 
Reservation Service — 
in London 631 1767 
and elsewhere in the 
UK freejbne2124. 


Hiiton International 

WHERE THE WORLD IS AT HOME* 1 


Postcode 


FT3£1 
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CASH MANAGEMENT IN THE BANKER 

SEPTEMBER ISSUE 1985 

Tto September issue of THE BANKER will be discussing international cash management 
systems and the technology required to meet the sophisticated demands ofcoroorate 
treasurers and correspondent banking customers. “ 01 corporaie 

The main aspects to be covered are: 

* <md ““ U - S - ‘ nclu,iiIll! “ ub!e “ «“ 
The success of the LOTUS 3-2-3 spreadsheet 
What the corporate customer expects from his bank's cash 

SfriSS P ?? l Vlde E “ ro Pf«« customers with^Shi^ leii caKaiLSS^t 
products. How well are the European banks paekarinx their 
products to meet U.S. competition. packaging meir cash management 

Third party vendors. ■ 

and financial institutions wishing to demonstrate . .. 

INTERNATIONAL CASH MANAGEMENT sector commitment to the 

in the SEPTEMBER Issue should contact ^ top ® rt * t * dy 

THE MARKETING DIRECTOR, THE BANKER^ 

102-108 Clerkenwell Road, London EC1M 5SA TW: Q«51 Mil 2S760 


★ 

★ 

* 


Bonle 









31 





llilf 

mmmmm 

- 1 ?L ??r» 


ei;*i *’ 

■*«>?&* ' 4:4i ' '?? ' 


MANAGEMENT 


AGENCY OFFICES 


AGENCY SHOPS 


VALUATION 


AGENCY 


INDUSTRIAL 


INVESTMENT 


& FINANCE 


TOWN 


PLANNING 


BUILDING 


AUCTIONS 


LEASE RENEWAL 


•»<!■* VI R1HM 
j : :i; \- 

>:M - 

■ *. *►-»? ISVEF 
• v \ \ 

VU 

vv 

• :• \il !( 

o 

r : ‘.WV 


ces 


SHOPPING CENTRE 
CONSULTANCY 


DEVELOPMENT 
CO-ORDINATION 
SERVICES 


OUT OF TOWN 
DEVELOPMENT 
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FINANCIAL TIMES SURVEY 


Friday September 20 1985 


Innovative development and gradually reviving rent levels offer new hopes for selective growth in the sector 
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New blood and 
newer ideas 


BY WILLIAM COCHRANe 


THIS TEAR has seen growing 
awareness of the limitations of 
UK property as an Investment 
vehicle, and a walliagness by 
property professionals to do 
something about it on a long- 
term basis. They have become 
more aware of the occupier's 
needs, and there is even room 
for short-term optimism on the 
performance of Tents. 

False dawns have hem an 
annual feature of -the property 
market since 1982, however. “To 
call property people optimists 
is akin to saying that Ben Hur 
was a bit useful with a horse 
and cart," said stockbrokers 
WZCO Galloway & Pearson; 

Reports of institutions piling 
back into the property invest- 
ment market were “a massive 
over - simplification.” Property 

investment by- institutions had 
reached an aU-time high Jn the 
fourth quarter of I960, at £588m 
for the quarter. 

In nominal terms there has 
not been a quarter above £400m 
since 1988. " In inflation 
adjusted terms institutional 
investment is about 50 per cent 
less than its 1980/81 peak," the 
brokers said. 

Echoing a number of institu- 
tional fund managers. Hr P. G. 
Hixsch, .managing director of 
Hixsch . Mortgage (Inter* 
national); said property had 
lost some attractions with the 
fail in inflation and the increase 
in the real rate of return on 
fixed interest and other forms 
of Investment. 


“Property tends to be seen 
as a sound. long-term, inflation 
hedge and attractive 
when inflationary expectations 
are high,” he said. “ Under the 
present government -the infla- 
tion rate has fallen- In this 
changing environment inves- 
tors have tended to he more 
Interested in, financial assets as 
opposed to real assets such as 
property." 

When fund managers can 
earn a real return elsewhere of 
3 or 4 per cent with little 
apparent iisk. they -will thirds 
twice about investing in 
property, where some came 
badly unstuck in the early 
1980s.: 

Mr Paul Orchard-Lisle’a pro- 
gramme- for his term as presi- 
dent of the Royal Institution of 
Chartered Surveyors contains a 
number of measures which 
would help to bring property 
Investment into the second half 
of the 20th century. 
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RATES OF RETURN 
ON PROPERTY 


Measuring up to ambition 


i-mhmo uuh * Mmni 


Discriminating 


Uxtitisation of single pro- 
perty Investments would 
eventually bring home to the 
prospective investor that each 
property has its own invest- 
ment characteristics and pros- 
pects. Indeed, the success of 
Wates City of London Proper- 
ties as a specialised investment 
vehicle suggests that they have 
already caught on to that 
The funding of Hr Rupert 
Nabaxro’s Investment Property 
Databank and the decirion to 

fr-a. -.4 m. — • 


make its work widely available 
on demand will also help pro- 
mote a more discriminating 
approach to the sector. 

However, as Jones Lang 
Wootton <&Jd in the commen- 
tary for its summer Property 
Index, the key to long-term 
property performance is rental 
growth. 

Letting markets continued 
to show growth in activity and 
there was evidence that this is 
gradually beginning to trans- 
late into increased rental 
growth. 

They predicted that over the 
next 12 months if the economy 
continued to expand as ex- 
pected, and inflation remained 
in the 45 to T.5 per cent range, 
there would be rental growth 
of about 6 per cent— with a 
faster rate for shops and slower 
rates for industry and offices. 

However, given the returns 
elsewhere there would appear 
to be tittle room for a general 
fall in yields. “Although, pro- 
perty returns in the coming 


year may exceed last year's 
the improvement is likely to 
stem more from income than 
capital growth," the agents 
said. 

Debeaham Tewson and Gbhs- 
nocks showed industrial rents 
up by 7 A per cent In their 
annual survey — the first yearly 
increase since 1979 which has 
exceeded inflation. 

Unburdened 

ffiHier Parker's research team, 
led by Hr Russell Schiller, 
said, that over the past six 
years tn the secondary sector 
shops have massively out- 
performed all other types of 
property, with rents op by 75 
per cent. The rate of growth is 
accelerating, with an annualised 
rate of 16.4 per cent. 

So there is hope. But it is 
selective, as the property share 
market shows. This public face 
of the properly industry has 
produced disappointing asset 
valuations this year, as what 
one observer has described as 


“secondary, dated property port- 
folios " have come to light 
On the other hand what has 
been described as the new breed 
of merchant developer has shot 
to stock market fame in the 
shape of companies like London 
A Edinburgh TniHt. Stockley and 
Roaehaugh. These are innova- 
tive, active managers unbur- 
dened by historic property port- 
folios— companies which above 
all seem to have developed what 
the occupier is perceived to 


Property development is an 
exciting business. Right or 
wrong in a planning sense, out- 
oftown retail schemes have 
been hitting the headlines; 
high-tech and hybrid office/ 
industrial properties have 
attracted institutional backing; 
and information technology is 
chang ing the shape, and loca- 
tional requirements of office 
buildings. 

The combination of new blood, 
new ideas and innovations in 
funffing point to a constructive 
year ahead. 


Mr Paul OrdaardJLasle, 
new head of Britain’s 
chartered surveyors, 
has a clear campaign 
to boost the profession 


THE NEW president of the 
Royal Xustitution of Chartered 
Surveyors, Hr Paul Orchard- 
lisle, a senior partner in agents 
Healey A Baker, has a 25-point 
plan for bis year of office. Host 
{dm at improving the chartered 
surveyor’s standing in public, 
professional and political terms. 

However, Hr Orchard-Lisle is 
also aiming to improve the 
chartered surveyor. " I want to 
make sure that chartered sur- 
veying is a profession which 
adds value to the client." he 
says. “Too many others are 
reactive, or protective." 

At local level the chartered 
surveyor should be seen as 
"worthy of consultation in much 
the same way a& the family 
doctor or the family solicitor;" 
at national level "as someone 
who can contribute to the 
formulation of policy and the 
taking of major decisions. 

“We need to convince those 
in authority that we have some- 
thing that they should hear 
first-hand, not via their staffs. 
We need to stress that the 
chartered surveyor is as worthy 
of a main hoard seat or a chief 
executive appointment as any 
person in the business com- 
munity,'' he says. 

There is a list of the “great 
and the good” in Whitehall — 
civil servants willing to serve 


Orchard-Lisle, 
RICS president 


in industry and commerce. 
Maybe the RICS should have 
something Bimilar, a "nomina- 
tion service," he says. 

The profession will have to 
measure up to these ambitions. 
The institution is studying tbe 
relevance and practicality of a 
Lay observer being appointed to 
professional conduct matters, a 
sort of ombudsman, in much the 
same way as Major-Gen John 
Allen does for the Law Society. 

Gen Allen, incidentally, will 
be on the platform at tbe RICS 
annual conference in Cardiff 
next March. The conference 
will look at the revolution in 
finan cial services, the blurring 
of dirisi ons between profes- 
sions; diversification of services, 
the “increasingly dangerous 
minefield" of professional 
responsibility, urban renewal 
and the training needs of the 
profession. 

Meanwhile the institution is 


looking at the unification of 
data banks. Collaboration has 
already been reported between 
Healey & Baker, HUUer Parker, 
Jones Lang Wootton and 
Richard EUis, sponsors of a 
“super index" of property 
market performance, and the 
progenitors of the Investment 
Property Databank — Chester- 
torn, Cluttons, Debenham 
Tewson & Ghinoocks, Drivers 
Jonas. Sartllg and WeatheraU 
Green & Smith. 

At one end of the market the 
house agent who is a chartered 
surveyor will have to be seen 
to be better than the competi- 
tion. At tbe other, there will be 
multi-disciplinary courses for 
top people. 

The Institution is exploring 
the introduction of a diploma 
with the College of Estate 
Management open to those who 
specialise in property Invest- 
ment. In the broad, Ur Orchard- 
Lisle wants to improve 
members’ understanding of 
financial mrakets, of marketing 
and of business management. 

Mr Ian Northen. president of 
the RICS planning and develop- 
ment division, will report on the 
development of the chartered 
surveyor as property manager. 

Mr Orchard -Lisle is also 
pushing on with inherited pro- 
jects like the unitisatLon of real 
property. Hr Colin Vaughan, of 
Debenham Tewson & Chinnocks 
and chairman of the RICS 
working party on the subject, 
has a definite target for com- 
pletion Of investigations. 

The institution Is waiting for 
new proposals for local rating 
In England and Wales, and 
looking at the simplification of 
the planning process. 
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Property is re-emerging as a favoured investment, but problems remain on risks and funding gaps. William Cochrane reports 


Rent rises restore confidence 


Investment 


■PROPERTY investment stands 
tn a better competitive position 
Oian it has done for some time. 

is in high contrast to flow 
of fluids a year ago. 

“ There is a general feeling 
among fund managers which 
bas been gathering pace over 
the last nine months, that 
property will re-establish its 
importance as a vital ingredient 
to any investment portfolio-," 
Mr Andrew Gulliford, of agents 
Healey & Baker says. 

This compares with last year’s 
finding by the De ben ham Tew- 
son & Chinnocks Money into 
Property report that 30 per cent 
of institutional funds were 
going into liquid assets (com- 
pared with 17 per cent in 1983). 
even though interest rates were 
dropping at that time and 
liquidity was less attractive. 

Reasons for the switch are 
two-fold Mr Gulliford says. 
First, the evidence of rental 
growth in the retail- and office 
sectors and the anticipated 
recovery of Industrial/ ware- 
house rents. 

"Secondly, other competitive 
markets have been suffering 
from lack of growth, particu- 
larly the equity market, which 
has failed to perform during 
this calander year." 

So there is a case for pro- 
perty Investment; but in which 
sector? Earlier this year the 
Henley Centre for Forecasting 
reckoned that retail growth was 
due to be overtaken by that of 
office rents, and virtually 
matched by a resurgent indus- 
trial market. 

Mr Gulliford says: “ We 
do not in the foreseeable future 
believe that the accelerated 


growth forecast for office and 
Industrial rents will impinge 
upon the retail sector's pre- 
eminence. 

“ The increase in retail rental 
levels overall is likely to be 
more favourable than in the 
other two sectors and this was 
certainly borne out in the last 
12 months, to June 1985, by our 
PRIME report on rental 
growth." 

Mr Howard Spence, invest- 
ment partner at Pepper Angliss 
& Yarwood, takes a similar line. 
“The gap in total returns 
between shops and office/ 
industrial property during the 
past five years has widened 
steadily," he says. 

Shops have fundamental ad- 
vantages of being less subject 
to physical obsolescence than 
other users and are less depen- 
dent upon covenant status. They 
also make up a less than opti- 
mum percentage of value within 
the average property portfolio 
he argues. Institutions there- 
fore remain anxious to acquire 
more retail properly. 

Recovery 

“Another major factor assist- 
ing retail property is the rela- 
tively small lot size and the 
breadth of available market to 
sell into." Office and indus- 
trial property tends to be large 
and indivisible. 

“ Retail pre-eminence is 
likely to continue for some 
time yet." 

So there may be more scope 
for recovery in offices and even 
more so in industrials. There 
also may be a risk in investing 
in high street units — in spite 
of their convenient size — as 
shopping centres and, latterly, 
-the move to out-of-town com- 
plexes siphon off more and 
more retail spending. But 


agents have to deal with the 
market as it is, not what it 
might become. 

Agents discern a trend away 
from major conurbations. 
“There hasn't been much scope 
for retail property in major 
regional centres like Leeds, 
Bristol and Reading, with 
Zone A rents in the £70 to £80 
per sq ft bracket.” says Mr 
John Sloan of Richard Ellis. 

“But where they were £20 to 
£30 Zone A in smaller towns 
two years ago, they have often 
motored up to around £40 to 
£50. with yields moving from 5i 
to 6 per cent to between 4f and 
5 per cent, or even a shade 
better." 

These figures would indicate 
capital growth in two- years of 
about 120 per cent. Mr Sloan 
cites Marlborough, in Wiltshire, 
as a town which RE bought into 
about 18 months ago where 
rents have moved dramatically. 

Mr John Orton, RE research 
chief, sees prospects for more 
involvement on the office side as 
values become more realistic. 
The firm's annual investment 
review this year had already 
pointed to a major upward 
movement in average yields in 
both the office and industrial 
sectors over the last year. 

“The market has now re- 
flected the poor prospects for 
future performance from out- 
moded standard property,” said 
the report. For a number of 
years, it said, this had been 
valued at yield levels which 
could not be justified, either by 
anticipated future rental growth 
or in comparison with yields 
available on sale. 

“This substantial change in 
yield structure has more than 
offset the beneficial effect of 
rental growth over the past year 


and has proven the major deters 
m inant of total returns in both 
the office and industrial sectors, 
which have shown negative capi- 
tal returns of 2.43 per cent and 
8.03 per cent respectively," said 
the report. 

The consensus seems to be 
that this year will be a better 
one, for investment and returns. 
Jones Lang Wootton have fore- 
cast an annual rental growth 
rate of 6 per cent for the 12 
months to next June, and a total 
return from property of about 
11 to 12 per cent against 8.9 per 
cent last year and only 2.4 per 
cent in 1982-83. 

They saw little room for a 
general fall in yields while 
high returns remained available 
in the gilts and money markets. 
“Although property returns in 
the coming year may exreed 
last year's, the improvement is 
likely to stem more from in- 
come than from capital growth." 

Secondary 

At a different level, Mr 
Gulliford points to the activity 
by property companies purchas- 
ing other companies, the most 
spectacular being the MEFC 
purchase of EPC. 

“ There seems to be a general 
feeling that the value attributed 
to more secondary and tertiary 
properties are unlikely to fall 
further and have now been 
marked down sufficiently by pro- 
fessional advisers. 

“The potential for not only 
rental growth but yield growth 
has therefore attracted poten- 
tial purchasers of property com- 
panies where the majority of 
assets may fall into the secon- 
dary or tertiary category. The 
general anticipation of a fall in 
interest rates lends weight to 
this theory.” 



Resistance to low prime shop yields is showing in average 
figures and could end the period of prime stability since 
1977, Hillier Parker says. 


Paths explored 
around long-term 
distortion 

meat has been for the estab- 


Alternative 

funding 


THERE IS a fundamental distor- 
tion of the top end of the UK 
property investment market. 
The distortion is long term, and 
has been perceived for some 
time, but that perception bas 
been heightened, by events of 
recent years, the increasing 
investment awareness of the 
chartered surveyor and solu- 
tions which the industry is be- 
ginning to put forward. 

Mr Jonathan Tinker, a mem- 
ber of the new financial services 
group at Richard Ellis, points 
up tiie distortion in City of 
London terms. 

"There is ready Institutional 
money for City developments of 
up to £10m and a handful of 
institutions who mu play in the 
£20m to £30m zone,” be says. 

“But once you are talking 
about the £50m to £70m build- 
ing, you are also talking about 
a 7 per cent funding yield which 
could rise to 8 per cent if some 
form of participation is 
involved.” 

The owner-occupier Is pre- 
pared to pay a lot more, be says. 
Brokers Scrimgeour Vickers 
noticed this when Mitsubishi 
Estate, the property arm of the 
Japanese bank, purchased the 
freehold of the 45,000 sq ft Atlas 
House on King Street and 
Cheapside in the City. 


lishment of tbe single-property 
investment vehicle, whether a 
unit trust, a company or a syn- 
dicate. 'Tt seems illogical that 
a major public company can be 
owned by thousands of share- 
holders but major property can- 
not be so subdivided,” Mr 
Vaughan says. 

Shares in XCI get their divi- 
dends from what is virtually the 
bottom line of the accounts, 
whereas with many property 
holdings, the net is almost 
equivalent to the gross. 

“The property market is in- 
efficient,” he says. “The 
mystique associated with it 
operates in the same way as 
some restrictive practices and 
deprives investors of l e giti m ate 
opportunities.” 

The RICS working party pub- 
lished a consultative document 
which recommended that single 
property unit trusts should be 
authorised by the Department of 
Trade and Industry so that a 
wider range of investors could 
be involved in the property 
market 

Its final recommendations 
are due to be published in the 
autumn. “The working party is 
now preparing a definitive 
report which will, amongst other 
things, highlight the advantages 
which might flow from the 
creating of a vehicle which 
would permit the nnitisation of 
property assets,” Mr Vaughan 
says. 

Renewal 
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New high quality offices 
14,500 sq.ft 

37 parking spaces on site 
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54 Brook Street. London WIV 1YB 
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Balancing higher yields 
against tolerable risks 


Fund managers 



THE IMAGE of investment 
managers as mindless “sheep" 
following fashion and auto- 
matically accepting prime 
property offers has been 
punctured in the last year. 
Low-yielding high street shops, 
for instance, long considered 
classic " sheep fodder, ” will not 
be accepted automatically 
nowadays. 

One outsider who has moved 
into the institutional fold dis- 
misses any slavish approach to 
investment in any case. 

“I don't think institutional 
fund managers are like sheep. " 
says Mr John Case, who moved 
from Peterborough Develop- 
ment Corporation about a year 
ago to manage Pearl Assur- 
ance’s £600m property portfolio. 

“ Their property portfolios 
have been built with care. 
Assets have been developed and 
more money invested to bring 
properties up to date, or on 
redevelopment to produce 
growth. " 

There has been talk of fund 
managers falling foul of the 
“ black hole ” — property 

short of prime in the 6 to 9 per 
cent yield range which showed 
itself woefully deficient in 
growth and marketability in the 
recession years of 1980-34. 

But institutions hold only a 
small proportion of the 
property marker, and their hold- 
ings tend to be of higher 
quality, he says. 

In 1984 the Pearl made a 
small disinvestment in property 
but by June this year it had 
new commitments of some 
£45. 8m, of which about £23. 4m 
was for retailing and the rest 
for offices. 

He does not go for the 3} per 


Wp can help you develop 


Stqy Haywand is a leading firm of 
Accountants, Business Advisers 
and Management Consultants. One 
of our major specialisations is 
advice on property investment 
and development We are auditors 
and advisers to the British 
Property Federation and act for 
many public and private property 
companies, chartered surveyors 
and estate agencies. 

With this wide experience and 
our in-depth knowledge of the . 
particular needs of the property 1 
industry we have built a * 
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coupon. 


Please complete and return to: 


8 Baker Street, London WTM IDA. 

Please send me a copy or | | 

Services to the Property Industry 
Please keep me updated with relevant t ~ i 
services 

NAME 

POSITION 

COMPANY 

ADDRESS 


I I I fJUMUVll 

ember of Horwath & Horwath International Telephone: 01-486 5888 


cent high street unit “The 
yield is too low. X go for more 
than S per cent. ” And he 
queries whether the 3} per cent 
unit still be prime after the first 
rent review. . 

Mr Matthew Oakesliott, in-, 
vestment manager of the 
Courtauld Pension Fund, goes 
a stage further. He said invest- 
ment property defined as prime 
was “ dangerous,” and that 
high returns with lower risks 
would result from a careful 
choice of investments dismissed 
as secondary. 

“Over the past four years 
the capital values of most insti- 
tutional property portfolios 
have shown very little net 
change. Over that same period, 
UK equity values have more 
than doubled, while the sterling 
value of a typical pension fund 
portfolio of foreign equities has 
trebled. Gilts have risen by 
about half. 

Acquisition 

“ Over longer periods the 
comparative returns from 
direct property show up very 
badly too." Pension fund mana- 
ges and trustees, he said, will 
no longer be prepared to “ buy 
the best and hope for the best” 
Secondary and tertiary invest- 
ments, within the context of a 
small, mobile fund, seem to 
have provided a useful stamp- 
ing ground for Mr Terry God- 
dard, investment and adminis- 
trative director of the Habitat/ 
Mothercare group. 

At a time when a number of 
pension funds and unit trusts 
were still attempting to reduce 
their property portfolios, the 
Mothercare Pension Scheme 
was involved in the largest 
programme of property acqui- 
sition in its history. 

Mr Goddard decided late in 
1983 that he wanted a high 
return compatible with security 
and quality of income. Ha 
appointed Gordon Bloor and 
Company, specialist in com- 
mercial and short-leasehold 
investments, as sole agents and 
advisers. 

Mr Gordon Stafford-Bloor 
said that over the previous two 
years more investments yield- 
ing 10 per cent or more had 
come on the market and re- 
mained unsold. It was decided 
to concentrate on this area. 

In 15 months the fund had 
spent some £13m (plus £2m on 
improvements) to obtain a 
commencing yield of more than 
14| per cent Since then, Mr 
Goddard reports that hundreds 
of propositions have poured in. 

Mr David Doubble, of Roths- 
childs, has called for more and 
better information. “I suspect 
that many of us involved in 
property investment decisions 
spend a great deal of time 
ranging over a shopping list of 
areas in which we would like 
to buy. or sell, and monitoring 
areas in which we bold invest- 
ments," he said. 

“ We are always searching for 
threads of information which 
could give early warning of 
trends." 

However, -he also suggested 
that a louder voice should be 
raised against the “insidiously 
growing" pressure for short- 


“One of the existing tenants, 
Mitsubishi Bank, is believed to 
be paying a rent of about £35 
per sq ft, so the £34m pur- 
chase price would suggest a 
yield of just under 5 per cent,” 
the brokers said. 

The property market bas been 
distorted for a long time, says 
Mr Colin Vaughan of Debenham 
Tewson and Chinnocks, chair- 
man of the Royal Institution of 
Chartered Surveyors working 
party on nnitisation of real 
property. 

The 1925 Law of Property 
Act sought to simplify land 
ownership, he says. It invented 
ived as 

^ fawner- 

ship of>prbpcrty but hW^lKuita- 
tions as an ownership or invest- 
ment vehicle. 

The 1958 Preve n tion of Fraud 
Act' provides much of the frame- 
work of legislation affecting 
unit trusts and specifically ex- 
cludes properly from the type 
of assets which can he held by 
authorised unit trusts. 

“Various taxation provisions 
militate against different types 
of investor and inhibit their 
effective combination," Mr 
Vaughan says. 


Regeneration 


term property performance 
“generating a climate in which 
the investment decision gives 
way to the dealing decision and 
the opportunity of snatching a 
quick profit, ijpr the benefit q£ .the trust £gr saje, con] 
the performance tables is ; a stopgajp^which spre“ 
taken. • - 

There is a clear move away 
from the long-term view of pro- 
perty, says Mr John Arkwright 
investment partner at Herring 
Son & Daw. 

“There is a possibility of fund 
managers going over the top by 
investing in secondary or ter- 
tiary markets because of the 
nature of the investments. They 
may provide a higher yield or 
more opportunity and therefore 
cany more risk. 

"It is important to make the 
distinction between buying pro- 
perty in the secondary and ter- 
tiary markets for yield, and 
buying property which might 
otherwise be prime but for man- 
agement problems such as poor 
structural repair, outmoded 
buildings or non-ins titutional 
lettings, where property can be 
unproved to a prime investment 
by good management 

“ The move by fund managers 
is not so much to secondary or 
tertiary markets in the tradi- 
tional sense. It is active man- 
agement being encouraged by a 
more regular look at perform- 
ance.” 

Mr Andrew Gulliford of 
Healey & Baker, says: “There 
is a growing awareness among 
fund managers that there is a 
need to work properties within 
the portfolio by varying lease 
arrangements, refurbishing 
bindings, or ultimately selling 
properties which have not per- 
formed. 


Contends 

The fundamental attribute of 
property is the potential for 
long-term growth and, in Hi-ia 
respect, it does not matter 
whether the property is prime, 
secondary or tertiary,” he main- 
tains. indicating that some 
advisers* definition of secondary 
or tertiary is different from 
others. 

“In very general terms, if 
one accepts a higher yield, the 
risks of that investment are 
greater,” he says. “The great 
skill is to balance the desire 
for higher yield with a tolerable 
level of risk.” 

Mr Oakesbott, who is leaving 
at the end of the year 
to set up his own business, 
said: “We will gradually be 
forced to recognise -the brutal 
truth that there is only one 
sure rule for making a fortune 
in property as in any other 
form of investment: buy from 
frightened people and sell to 
greedy ones.” 

Mr John Orton, research 
partner at Richard Ellis con- 
tends: “This is really the role 
of the owner/developer, not 
that of the funder/investor.” 

However, RE acknowledges 
the sense of Mr Oakesbotts 
view that as institutions inevit- 
ably come to examine their own 
record in property investment 
more critically, there will be a 
revolution in attitudes to yields 
and the types of property 
acceptable. 


For a while, this did not. 
matter. The last 20 years has ' 
seen an enormous growth in 
size of institutional investors 
and their need to spread their 
funds led to substantial invest- 
ment in direct property. Recent, 
estimates suggests, that major, 
institutions and pension funds 
have some £30bn at risk in the 
market. 

Risk is tile key word. Past 
practice for the institutional 
market would be that few would 
sell within 10 years of purchase, 
and many would consider their - 
property holdings permanent, 
Mr Vaughan says. 

“When the 1880 recession 
came it exposed many of the 
decisions to buy, and resulted 
in attempts to sell many of the 
larger holdings which major 
institutions had accumulated.' 

In a declining market for all 
but prime retail values this 
proved extremely difficult, rand 
the fact that property - is an 
illiquid commodity was brutally 

exposed. 

“This took place at a tune 
when larger and larger sums 
were required by ambitious de- 
velopers for -projects of urban 
renewal. ... 

“It has become obvious that - 
.in the future, larger sums may • 
be required to procure the re-~ 
generation of many of our inner 
city areas. But the institutions 
which in the past have been 
principal sources of funds for 
major projects now recognise 
the trap which may arise should 
a -sale become necessary.” 

A return to 'traditional 
sources of shortterm finance, 
the bank, has helped to plug 
the f/ ding gap,' There have 
been increasing moves towards 
partnerships between developers 
and institutions, and Hr Tinker 
wonders whether participation 
mortgages will be imported 
from the Ui»i - • • 

Bat tbe most persistent argu- 


The individual investor would 
get the chance to place small 
sums in properties of his 
choice. The corallazy is that the 
property professionals may open 
themselves to intense question- 
ing and criticism from the 
media and probably their own 
competitors. 

The developer could obtain 
funds in much the same way as 
companies are floated by public 
offer of shares. But the de- 
veloper had better get his facts 
right; for equity issue prospec- 
tuses come under strict scru- 
tiny from professionals. 

Institutions would be-able to 
come together and- fond substan- 
tial developments lAthout^run- 
nfog the Stisk of masSive '■over- 
exposure. 

Mr Vaughan sees as an’ im- 
portant consideration that the 
Government could realise some 
of Its properly assets this way, 
as well as finding sensible fund- 
ing for some urban renewal 
prospects. If so, one might ex- 
pect sympathetic treatment for 
altering the existing legal and 
tax. frameworks. 

Finally, the trading of indi- 
vidual unit holdings within a 
secondary market would provide 
bench marks of value which 
would be of great benefit in 
guiding valuations. 

“Valuations could become 
far more reflective of a market 
and far less the subjective 
opinion of a highly 'qualified 
individual,” Mr Vaughan says. 

Mr Andrew Gulliford, of 
Healey & Baker, says that if 
unitisation gives the smaller 
investor a chance of purchasing 
a stake in a building be would 
otherwise be unable to contem- 
plate, then this most be healthy. 

“It is then np to the manager 
of the unit trust to provide a 
simple and effective means for 
the .trading of units in each 
individual property.” 

A paper which saw a market 
similar in concept to the Stock 
Exchange was produced by Mr 
Christopher Jonas, managing 
partner of Drivers Jonas. Mar- 
kets would be made through a 
property, unit exchange and, im- 
plicitly the operation of supply 
and demand, mother thaw the 
buy-back facility employed by 
existing- property unit trust 
m anagers on the basis of evalua- 
tion calculations. 

■ Mr- Vaughan and. his team 
seem to be thinking along simi- 
lar lines. “It. might represent 
a suitable long term objective,” 
he says. . 

*T am not doing thlt for jrw ti. 
tutions which will be able to sell 
illiquid properties as a result I 
accept that there will have to 
be strong safeguards, especially 
strong ' for tbe small investor, 
but the best safeguard" is an 
open, free market in property. 

? night to® a**®:*! that the 
RICS js merely seeking another 
outlet for the services of their 
members. This would ignore the 
fact that by opening the market 
more widely and demonstrating 
its workings more (dearly, other 
financial advisers Would be able 
to operate in the market with 
greater freedom.” 


FREEHOLD PORTFOLIO 

FOR SALE 

£1m per annum excl. 
good covenants, F.R.1. leases, etc. 


Principals and retained agents naming clients please aoolv to- 
Box T622Q. Financial Times, 1 

>0 Cannon Street,. London. EC4P 4BY. 
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In a sector divided by ability and prospects, even the biggest 
names are threatened. Expanding groups are devouring 
others in the hunt for opportunities, Michael Cassell reports 

Predators stalk the hybrids 


Takeovers 


THE RE IS nothing quite Mke 
the iDTQGpect of an unwelcome 
suitor for smartening up the 
corporate image and. sharpen- 
ing a company's sense of 
survival- The prope r ty sector 
has seen a number of agreed 
marriages during the last year 
but the takeover which has pro- 
duced morp column inches 
than the 4 »bst public! tyhungry 
estate agent could ever dream 
of is fiie one that has not even 
happened. 

In April, Stockley, the thrust- 
ing property development and 
Investment group run by 
Michael Broke. Stuart Upton 
and Elliot Bernerd and backed 
by Jacob Rothschild, picked up 
an all-important 22.5 per cent 
share stake in Stock Conversion, 
previously owned by family 
interests of the late Robert 
Clark, Stock Conversion's co- 
founder and former chairman. 
Together with Jacob Roth- 
schild’s private shareholding, 
the £75an deal gave Stofikley 
26.5 per cent of one of the UK’s 
largest (but arguably sleepiest) 
property groups. 


Unleashing 


Stockley said it had no inten- 
tion of bidding for Stock Con- 
version for at least six months, 
a stance which unleashed a 

wave of speculation now set to 
revive as the period expires. 
Stockley may either mount a 
full-scale bid (some believe it 
would be an over-ambitious 
move, irrespective of the com- 
pany's undoubted management 
skills), use its strategic stake 
to engineer a property swap or 
simply sell its share stake. It 
could, of course, simply hold its 
position for the time being. 

Whatever the intentions, it is 
the response of Stock Conver- 
sion to the potential Stockley 


threat which represents the 
most illuminating aspect of the 
affair. Though the directors con- 
tinue to deny it, preferring to 
suggest that Stock Conversion's 
revival represents the unleash- 
ing of in-house talent previously 
overshadowed by Mr Clark, the 
prospect of a fight for independ- 
ence has provoked a remarkable 
transformation. 

One of the most private of 
public property groups, Stock 
Conversion has this year been 
talking about itself and its 
ambitions in a way which Mr 
Clark would have found 
unnecessary and unacceptable. 
It has also managed to assemble 
an impressive list of potentially 
major developments which can 
now ~ be brought on stream, 
although the group may have 
preferred not to talk about 
them or pursue them with, any 
urgency. • 

The younger management, 
which has been given its head, 
displays a thorough understand- 
ing of the mechanics of modern 
property development and 
appears ready to adopt an 
aggressive portfolio manage- 
ment style which will extend 
to disposals as easily as it does 
to acquisitions. 

If the quality of the 190- 
property portfolio is mixed and 
Hie group’s recent asset per- 
formance has been disappoint- 
ing, then shareholders — 
already reaping the benefit of a 
more generous bat still overly 
cautious dividend policy — con 
look forward to the promise of 
more to come. Stoddey’s contri- 
bution towards the brighter 
outlook cannot be denied. 

' Though the prospect of a 
StoekJey-Conversio® amalgama- 
tion has been he biggest recent 
talking point, there have been 
other corporate takeovers and 
portfolio acquisitions to main- 
tain interest in the sector. 
Perhaps the oddest was liberty 
life’s bid for control of Capital 
Be Counties unveiled in June. 

The South African life assur- 


ance company, with a 26.7 per 
cent stake in Capco already 
under its belt, announced its 
bid after acquiring a small 
block of shares from British 
Rail pension fund and breach- 
ing the 50 per cent takeover 
code ceiling. 

The hid was not, according to 
the South Africans, designed to 
take control and Capco told 
shareholders the offer was a 
poor one. Even so, by the end 
of July they bad picked up 
about 90 per cent of Capco’s 
Ordinary shares. Capco will 
retain its separate listing and 
management and there is a good 
chance that Liberty life’s hold- 
ing will be gradually diluted. 

Other deals were more 
straightforward. Greycoat City 
Offices made an agreed bid for 
Church bury Estates and its 
quoted subsidiary Law Land, 
in a move to enlarge its asset 
base without significant dilution. 
The expanded equity and profit 
base will enable the group to 
continue expansion and retain 
a greater share in developments. 

Cash-rich 

Greycoat has a strong manage- 
ment team (its plans to raise 
the level of retail exposure 
make excellent sense) a modern 
portfolio and a high quality 
development programme. The 
Churchbory deal will help fulfil, 
its ambitions. 

There was less stock market 
optimism for ME PCs £ll£5m 
acquisition of the English Pro- 
perty Corporation portfolio, a 
package of property owned by 
Olympia and York which had 
been on the market for some 
time and which the new-] oak 
Stock Conversion had examined. 

The issue of shares in part- 
payment by a cash-rich company 
raised a few eyebrows around 
the City, though the deal went 
a long way- to meeting some 
concern that MEPC was find- 
ing it har fie r to maintain the 

momentum of recent years. It 


is a fear which the group 
denies, pointing to a large 
domestic development schedule 
and an active programme of ' 
portfolio management. 

The EPC portfolio will give i 
it plenty of scope for fresh i 
development activity, although i 
some of the properties are un- 
likely to remain long in the 
MEPC camp. 

Another significant portfolio 
acquisition centred on Peachey 
Property’s purchase of Lloyds 
Bank Property for just over 
£28m- The move provided an 
ever-a suite Peachey with the 
chance to pick up some attrac- 
tive retail and office property 
around the country. 

The company believes there 
is little need for weeding out 
and that it has acquired a port- 
folio for a good price, offering 
scope for rising rental income 
and capital values. The next 
Phase in its expansion, there- 
fore. has been painlessly 
secured. 

The future might not be so 
painless for others, particularly 
those who do not have the 
resources to buy the next round 
of work. For some the chances 
of continuing independence 
look slim, given their lack of 
management expertise and 
financial back-up — and. as im- 
portantly, their potential 
attraction from expanding 
groups seeking asset backing 
and development opportunities. 

According to Mr Nicholas 
Owen, senior partner at agents 
Herring Son & Daw: “ Many of 
the older, quoted property com- 
panies are at risk of take-over 
once family control is reduced 
because they are hybrids. 

“They were created before 
Corporation Tax and the reverse 
yield gap. They grew on cheap 
money hut had to turn to trad- 
ing to cover borrowing costs. 
Now they are neither attractive 
investment vehicles nor top 
quality traders. They are set to 
wither." 



ONE 

WILL BE LIKE MERCURY COURT 


jUSi 



THE OFFICE BUILDING OF THE 
21st CENTURY 

Behind the original facade of one of LherpooTi bonus rid buldiagf, sand* one cf 
the most advanced offke com pkws ia Europe, Marury Court - a wueprira for 
the future, designed and built to a high specification to xcommodax tomorrow's 
office technology, today. 

THE FLEXIBLE OFFICE 

Whether you need a room, i whole floor c*r the entire building, Mercury Court 
cm easily accominoiKe you. Office space is available on 5 floors, fioro 200 - 
200,000 square feet. 

THE 24-HOUR OFFICE 

Mexcury Court is protected by a sophisticated security system. An dectRKuc caid 
control syn«n however allows tEffuas constant access so their own office suir 24 
houis a day. 36 5 days aytar. 

THE COST-EFFICIENT OFFICE 

Throughout the bn tiding, beating and lighting mams are controlled by computer 
to reduce energy costs and ensue the most aw-efiecriw performance. 

THE AUTOMATED OFFICE 

AD office suites are designed to accommodate the fea-raemng technology and 
cwnputerisatian required ly modem business. The very btesr British 
HkcammiinkaPcns system has been installed, ready tor t en a nts to simply pbg into, 
right Iran day one. 


THE OFFICE WITH A HEART 

The entire office complex isbuih around a central atrium, the living heart of 
Mercury Court - an anraemw meeting place offering the potential for leisure 
facilities and an exciting food court. 

THE OFFICE WITH A VIEW 

Situated in the heart of Liverpool's busy commercial centre, Mercury Court is 
unique in having its own large landscaped parkland area, linked directly re the 
atrium. 

Ample car parking is available both in the basement and on a surface ure adjacent. 


MERCURY COURT 

LIVERPOOL 


051-227 4313 
U^ENGUSH 
CH3 ESTATES 

5and»Hoiw;IS7ReBreRd,LMrpooll57Tfi 
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The golf in the prospects of individual property developers has continued to grow 

Caught on the hop by revolution 


Performance 


WHILE THE UK property 
market has become increasingly 
characterised by the widening 
north-south divide, so the gulf 
in performance and prospects 
between individual property 
developers has continued to 
grow. 

The recent problems of the 
property market have been 
clearly reflected In the fortune* 
of the major property groups, 
highlighting the inherent weak- 
nesses of some and the 
strengths of others. The big 
shakeout has forced developers 
to rethink strategies which 
recent events have often shown 
to be dangerously outdated. 

Few would da re admit it bat 
the property market revolution, 
which has ended years of land- 
lord dominance and left 
occupiers with the upper hand 
and fresh property demands, 
caught many companies on the 
hop. 

The widespread belief that 
the commercial property scene 
was merely passing through 
another of the sup/ly-demand 
cycles which have become part 
of its history has been pain- 
fully disproved. The extent of 
structural changes in the 
British economy and their 
impact on occupational require- 


Industrial 


PetorboroaglK 

1 7*000 sq ft 

Modem S/S Warehouse 
on site of 1 acre. Freehold 

Clacton-on-Sea 

37,000 sq ft 

Factory on site of 3.5 
acres. 50 ft eaves height 
Freehold 

Ashiord,Kent 

37,000 sq ft 

Modem Warehouse. 

Far Sale 

Kortbamptoii 

16*000 sq it 

Fabrication Works 
on 1 .5 acres. Freehold 


meats - appear to have per- 
manently altered the rules of 
development and ownership. 
Companies failing to recognise 
the fact could find themselves 
out of the game. 

The ranks of UK property 
developers have split into 
several categories. Apart from 
the institutions, most of whom 
have until recently cut or even 
abandoned new property In- 
vestment. the corporate sector 
has rarely appeared more 
divided in terms of ability or 
prospects. 

Enthusiastic 

The advent of a new breed of 
merchant developer has proved 
refreshing at a time when 
institutional dominance of the 
investment and development 
markets had introduced predict- 
ability. The latest generation 
of developers has combined pro- 
perty expertise and financing 
skills to create investment 
opportunities out of situations 
which have eluded competitors 
with a more traditional 
approach. 

Today’s pace-setters have 
rekindled the spirit which 
formed the driving force behind 
the property industry's early 
post-war development and run- 
away success. Their ability to 
put together development deals 
and supporting financial pack- 
ages is beyond doubt though 
there are differing views on the 


quality of some property being 
created and its ability to stand 
the test of time. 

In addition, an enthusiastic 
City of London following has 
sometimes been built up more 
on expectations than past record 
and the pressure will be on 
some high-fliers to produce 
results which justify their 
ratings. 

The properly sector stars 
are not hard to identify. They 
have made their impact 
through a form of Innovative, 
active management which has 
been in short supply since the 
market collapse at the begin- 
ning of the 1970s. 

Names like Stockley, London 
Be Edinburgh Trust and Rose- 
haugh have moved quickly to 
exploit an approach to property 
investment which generally 
entails minimal in-house risk 
yet offers the chance of signi- 
ficant participation in develop- 
ments. Close behind come com- 
paratively amaH. but ambitious 
and skilled development opera- 
tions like Peel Holdings, Bride 
Hall and Arlington Securities. 
Each bas chosen to concentrate 
on specific sectors of the 
development market. 

It may seem astonishing to 
those with tittle knowledge of 
the property market, but one 
of the keys to the success of 
the newly-emerged developers 
lies simply in their willingness 
to do thorough research. 

One of the principal criti- 
cisms of the development sector 


Offices 


Investments 


Hillgate Houe,W8 lUm»i»to, Kent 

4*950 sq ft Industrial Estate 

S/C Period Building 

T n 7 £77,800 pa plus 1 acre 

... . — site. £750.000 STC 

AMord House, SW1 Buckner. M 

2*050 sq ft Industrial Estate 

Excellent value 42. 000 sq ft let 

Office Suite at£42,000pa 

Lease to assign £250,000 STC 


Hotel 


The President Hotel | Wimbledon 


leads 

30 Beds., 2 Bars 
Dining Room 
£-450,000 STC 






High Street 

rs Sales: 760sqft 

plus 3 Bed. maisonette 
Lease to be assigned 

LONDON 5W2 Wilton floret London SWTV1DH 
Tat 01-334 8454 Talax 8954348 
NMCWSm Rational House. 64 Brides Strwrt. 
Manchester M3 3BN TUt 061-832 6454 Telex B8S4348 
UvnPOOl Martins BuUdlno. Exchange Flags, 
Liverpool L23SP Hat 051-236 8454 Telex U954348 
MUSYOL 26 Clare Street, Bristol BS1 1YA 
T&fc 0272 27345* Ibiex 8854348 


has been its reluctance to 
acknowledge changing trends 
and to continue to believe that 
it is in a better position than 
its clients to judge what is 
appropriate. Institutional pre- 
dominance must be held , 
partially to blame, with 
developers building to meet the 
demands of funds rather than 
of occupiers. 

preliminary market research 
backed by a detailed analysis 
of occupational requirements 
has enabled the more thought- 
ful developers to create prop- 
erty with an immediate appeal. 
This enhances the prospects of 
presetting and early income. 


liability 


A benefit automatically i 
extended to the latest genera - 1 
tion of developers is the i 
absence of large, historically - 1 
held portfolios, where i 
deteriorating rental and capital i 
performance can only be | 
stemmed by a fresh (and some- j 
times substantial) injection of i 
funds. i 

Several long-established in- i 
vestment groups have been l 
slowly waking up to the fact i 
that a growing proportion of | 
their property portfolios is i 
becoming a liability rather than I 
an asset This is only being j 
reflected partially in current! 
valuations and will have an \ 
increasingly crudal impact on , 
performance. 

Few major companies can 
claim hot to own such proper- 
ties but their presence is in- 
variably seen as less important 
than management’s ability to do 
something constructive about 
them. 

The days of passive rent- 
collecting are over and active 
management is a crucial pre- 
requisite for success. Some 
giants of the development sec- 
tor are still perceived as too 
sleepy, although few have failed 
to embark on portfolio re- 
appraisal aimed at weeding out 
problem properties. 

Land Securities, the largest 
UK developer, which has an 
investment portfolio in excess 
of £2bn* provides an excellent 
example of the dilemma facing 
old-style companies in a rapidly- 
changing market Any company 
of its size encounters difficul- 
ties in adding value to Its in- 
come and asset profile at an 
above average rate. The princi- 
pal method is the continual 
“ massaging " of its portfolio. 

Land Securities’ efforts have, 
in the words of one stockbroker, 
been “ fitful to say the least.” 
In spite of the more active 
approach towards portfolio 1 
management, the City appears 
unconvinced that its recent 
period of underperforms nee is 
about to come to an end. 

As the same broker com- 
mented: “No longer is it satis- 
factory simply to be the biggest 
within an industry that is 
demanding the best.” 


PEARSON* 



LAKESIDE 

THURROCK ESSEX 


Our routes feed 
your b ranches 



Next to Junction 30/31 M25. 

Sites from 1-70 acres suitable 
for warehouse and industrial 
development A variety of 
options are available including 
design and build packages at 
very competitive terms. 

New industriaVwarehouse 
units available now from 
6000 sq ft to 36,000 sq ft at 
rent of only £3-25 per sq ft. 


PEPPER ANGLISS 
©YAKWOOD 

Chartered Surveyors 
6 Carlos Place, London WIY 6LL 
Telephone 01-499 6066 
Telex 261020 


20 Grosvenor Hill 

Berkeley Square, London W1X OHQ 
Telephone 01-499 8644 
Telex 263796 
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On growth 
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William Cochrane talks to some of the players in the property game 


Building with the brothers 


MB DAVID LEWIS met the 
Beckwith brothers a boat five 
or stx yens ago while bond- 
ing op Balfour Beatty’s build- 
ing business to the South-east. 

“1 bad no involvement in 
development at that stage,” 
said the JLotxdaa & Metro* 
politan Estates chief execo- 
tive. “ I saw the opportunity 
to get some negotiated build- 
ing work and the Beckwiths, 
I suppose, saw advantages in a 
link with a major contractor.” 

Mr Lewis gave up his con- 
struction activities about three 
years ago to run London & 
Metropolitan, a Joint com- 
pany formed by. the Beck- 
withs* London & Edinburgh 
Trust and Balfour Beatty. 

-It operates in the sane 
market as L&ET — retail, high 
teeh, industrial and offices— 
and is now right at the sharp 
end with its 255,000 Rope- 
maker Place development in 
the City of London. This will 
have an estimated value of 
£100m on completion, has 
funding, from Norwich Union, 
and provided a £2 7m building 
contract for Balfour Beatty. 

Bopesnakcr was Introduced 
to L & ET by agetfts TBlBw 
Parker. "I happened tto' be 
in Peter Beckwith’s office the 
day ft EUte.bL Five Mi nutes 
later we wore in the City 
footing at Che site,” Mr Lewis 


The Developer 


says. L Bt ET* willingness 
to let this one go may . have 
been comH O on e fr by the 
capacity of the -companies’ 
respective development teams 
at that point. 

Mr Leads Is building a 
strung project management 
team. Ropemaker win be 
- managed toriune — - some- 
thing L Be M almost tend- 
ably does. But ft* project 
ma nag e m ent aanbitiosB go 
fu rfe r** u>^ui. that, 

14 1 ai " anxious to under- 
take project management on 
schemes wUek we «i» not 
devrieplng wmdves.* L & M 
project managed the Sod«6 
-GendnSe building at Grace- 
dnurft Street In the <2ty. and 
It Sms another Job in Reading'. 

“I have rejected fee idea 
of outside project managers 
for one owb developments,” 
Mr Lewis says. “We can. do 
better ourselves, and i am 
greatly attracted by having 
the whole range of manage- 
ment inside our organisation 
so we can keep a finger on 
the - pulse of fee industry.” 

On outside work, he says 
that L&H sees an oppor- 


tunity in a sector “ where we 
think we can build up, and 
produce volume.” -He rejects 
any suggestion that project 
management win be used as 
a cushion to keep the manage- 
ment team employed. 

“ I’ve pot had many prob- 
lems in keeping people 
employed so far,” he says. 

And what of his relation- 
ship with Balfour Beatty, 
parent company and former 
employer, which invariably 
seems to get L&M's build- 
ing work? 

“We appoint a quantity 
surveyor from a range of 
candidates who wQl come up 
with a budget We then 
attempt to negotiate within 
the budget. If we foiled, we 
would go to tender.” 

He sees real value in the 
working relationship with 
Balfour, promoted on 
L&M’s side by bringing in 
- the builder at the earliest 
moment to contribute to the 


On costs, he ' says: “It 
would be naive to say that we 
eould not shade oar prices by 
a very small percentage in the 
marketplace. But with most 
contracts, 1 he sum tendered 
Is inevitably not the final 
amount. Here, (be budget and 
the final account are very 
similar.'' 


Prudent should shop around 


RICHARD fti.t.ts set up its 
financial services team a year 
ago wife » brief to look 
a member of fee team. 

The team’s brief was to look 
at fee revolution in property 
financ ing. It has concluded feat 
sal e-an 6-leaseback forward com- 
mitment agreements wife insti- 
tutions &) long the most com- 
mon approach for most de- 
velopers, is do longer fee auto- 
matic choice. 

According to fee Central -Sta- 
tistical Office, net new invest- 
ment in property by pension 
funds and insurance companies 
in 1984 was some £L4bn, while 
total new bank lending to the 
property sector was some £l.lbn 
over the same period. 

"The gap has closed consider- 
ably,” "says Mr Stephen Barter, 

He concedes that fee institu- 
tions’ recent taste for other 
forms of investment may have 
something to do with this- But 
the banks did not have to make 
up fee difference. 

Availability of short Mid 

nonrecourse or limited recojurse 
basis, combined wife increas- 
ing use of syndication wife and 
without , institutional involve- 
ment has produced a situation 
where prudent developers' can 
and should shop around, nol 
only between methods of fund- 


Funding Adviser 


tng, blit between sources of 
finance. 

■ bv emphasise that this is not 
fee beginning of another money- 
push development boom. Banks 
are selective in their choice of 
schemes but, for fee right pro- 
ject, will show imaginative flexi- 
bility. 

The team found events posh- 
ing them into considering fee 
new emergence of the owner, 
occupier. In certain locations 
and for certain types of 
occupier, the costs involved in 
buying can compare favour- 
ably with those of leasing over 
tile medium term, Mr Barter 
says. 

This applies particularly 
within 'enterprise zones, in 
view of benefits including 100 
per cent capital allowances on 
construction. However, - fee 
innovative application of cer- 
tain types of financial instru- 
ment- such as finance-leases and 
corporate: -debenture • stock 
Issues -to property development 
has encouraged many com- 
panies to consider, owner- 
occupation m locations outside 
EZs. 

There has been a reaction to 
tiie problems of government- 


sponsored developers tike Eng- 
lish Estates end fee Welsh 
Development Agency, where 
recent valuations in remote 
locations have produced open- 
market values considerably 
less than the cost of develop- 


ing the building. 
He 


fowever, RE says that pro- 
vincial owner-occupied develop- 
ments can be an economic 
proposition. “We have Just 
done a major warehouse in the 
East Midlands for an inter- 
national company,” Ur Barter 
says. 

There may be a natural pro- 
gression for fee team from 
here into what Mr Barter calls 
fee “ tax property market " — 
enterprise zones, being one 
watnpig »nd business expan- 
sion schemes another. 

He sees a lot more to come 
in the funding area — innova- 
tions which will affect 
occupiers and investors, as 
well as developers. RE says the 
creation of an active market 
in unitised property invest- 
ments within five ye are now 
■seems Bkely. 

- “This gets tab the hutfot the 
City revolution,” Mr Barter 
says. “ Merchant banks and 
others from fee financial 
sector are exploring this area 
from one end of the market 
We are approaching it from 
fee other.” 


Competition to lead the team 


PROJECT managers co-ordinate 
development or construction 
schemes. They define the pro- 
jects and reconcile require- 
ments of client, design team, 
main and sub-contractors, sup- 
pliers and specialist companies. 
They have to find the correct 
method of achieving fee best 
results in terns of cost quality 
and time, accenting to Mr Derek 
Hammond’s APC/PMI group. 

The architect is traditional 
team leader, but surveyors can 
lay claim where marketing and 
funding are concerned and- fee 


Project Manager 


quantity s ur v e yor may be most 
appropriate when the project is 
essentially construction manage- 
ment for an ownet^occupier. 
There' are a number of other 
disciplines, or mixes of discip- 
lines, which say they should fiU 
fee project management role. 

A working party headed bv 
Mr Ian Norfeen of Capital & 
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David Lewis, chief executive 
of London & Metropofltsn 
Estates 


.Jim Thornton, managing 
director of Ashby Sc Horner 
Team Coxferacts 


Speculation on 

fitter furnishing 


Designs 
on high 
standards 

The Contractor 


THERE IS nothing new 
about contractors moving into 
property development. How- 
ever, Ashby & Horner has 
been around in building tor 
250 years, and tt took a suit- 
ably cautions view of its 
entry into property develop- 
ment last year. 

Known for Us contractor’s 
expertise In (Sty of London 
refnrbs. A A H wont to Ham- 
mersmith in partnership with 
Bussell Management (Pro- 
perties) to develop Vernon 
Mews, live self-contained 
office units totalling 8,500 
sq ft. 

Mr Jim Thornton, manag- 
ing director of A & H Team 
Contracts, says; ** The de- 
cision to move into promotion 
of developments was 
prompted by a concern to 
have more control over the 
workload, a desire to enhance 
profit and the discovery that 
befog a work-giver eases 
relationships in the building 


Banked up for 
better analysis 


Counties, president of fee plan- 
ning and development division 
of fee Royal Institution of 
Chartered Surveyors will look 
at the development and promo- 
tion of fee surveyor as project 
manager. 

His experience wife CapCo 
suggests that feat overall con- 
trol of a project, especially 
when it is speculative and brings 
in the marketing angle, is best 
left to fee general practice sur- 
veyor. For construction man- 
agement the quantity surveyor 
would probably be best; 
although he does not rule out 
an engineer in this role. 

CapCo was appointed project 
manager of fee Crown Estate’s 
£18m Victoria Street office, shop 
and residential development this 
year, after the completion and 
letting of fee - Commissioners’ 
mixed development at Oxford 
Street which it also managed. 

Mr Brian Jolly, development 
manager, says a development 
company has to deride whether 
project management pays divi- 
dends to shareholders. CapCo 
does not volunteer for this sort 
of work for this reason, but fee 
Crown is an important landlord 
and fee right sort of project can 
give a useful education. 

“Victoria Street has been 
challenging,” Mr Jolly says. 
“We have not been in the van- 
guard of steel-framed buildings, 
so we have learned a great deal 
from, tills job.” 

Mr Rotfoey Pollard, property 
i n v es tm ent manager at Royal 
London Mutual Assurance, says 
fee fund occa s ion a lly uses a 
developer as a project manager. 
This is happening with 
Mr Ken Cooper, of Russell 
Management; who found the 
Swindon rite for Royal London’s 
development calle d 


The Architect 


FITTING OUT a new specula- 
tive development, only for the 
occupier to tear out the interior 
and start over again has 
irritated many in the property 
business. 

Mr John Sevan, of architects 
GMW -Partnership, thinks that 
many developers want a “spec” 
building which is all things to 
all people, so feat letting agents 
can have fee maximum scope. 

“ Agents like a marble 
entrance hall, bronze mirrors 
in fee men’s loo for emphasis- 
ing sun tans and clear mirrors 
in the ladies for making-up,” 
he quips. 

Speculative offices should be 
fitted out only as shell and core 
before fee space is let, but pro- 
totype areas of options should be 
installed on a show floor, illu- 
strating different rental levels, 
Mr Bevan says. 

Some agents say clients want 
to move in immediately to a 
speculatively fitted-out office. 
But in GMWs experience this 
does not always work because 
different clients have different 
needs. Often the spec scheme 
lias, to - be stripped out-, snd 
other fittings installed at*great 
cost and in a rush. 

The funder will often specify 
the standard of building re- 
quired to protect his invest- 
ment, and occupiers found for 
feat standard of development. 


Colourful 
contrast 
need not 
be costly 

Interior Designer 


The fund manages some of its 
own schemes using what Mr 
Pollard describes as an in-house 
generalist — a surveyor within 
his own team. 

When Royal 'London looks 
outride it usually opts for a 
quantity, surveyor. 

“There are. some funds which 
— ~ emnioy outriders, and 
tend to go for the general prac- 
.•a-.- surveyor — but we hav-s 
dme feat, too.” he says. 

w.-c- KuFtotco Royal I on don’s 
major redevelopment and re- 
..u^iabmeut oc i’riton Court on 
the northern fringe of the City 
of London was managed by sur- 
veyors Richard Ellis. 


“ However, if. it is pre-let to a 
big name like Boots, Marks & 
Spencer or Safeway, fee 
occupier will be in a position to 
specify what he wants fee 
developer to build,” Mr Bevan 
says. 

In industrial buildings re- 
searchers are rarely conscious 
of their saroandings and prob- 
ably not worried whether they 
are surounded by glass,. plastic 
or brick. 

“Brick is often talked about 
as a high-tech material,” says 
Mr Bevan. “There Is nothing 
wrong wife brick, only in fee 
way feat It is used. The same 
applies to plastic and glass.” 

Much depends on whether a 
Client wants an image. For 
example, STC had operated on a 
27-acre site at Foots Cray for 
years in sab-standard buildings 
developing high - technology 
products. GMW were asked to 
design a new wafer fabrication 
plant and support offices. 

About 150,000 sq ft of office 
and production space were 
planned to a high specification 
hut also to give fee site a pro- 
gressive and confident image, 
appropriate for a company 
hoping to seD state-of-the-art 
products in world markets. 

The project, which is now 
under** construction is pte- 
dontinanttjr in jwhite surfaced 
metal panels with clean flowing 
lines, says Mr Bevan. Details 
aim to -project an image of fee 
precision and clinical cleanliness 
characteristic of the production 
process within. 


A & H also believes feat 
it can have a 
into fee design of Its d< 
meats. * The market Is 
becoming more selective,” 
Mr Thornton says. 

Team Contracts acts as 
project manager. It does not 
carry out design work but 
selects fee design team for 
each project with great care 
and expects consult ants to 
work closely wife A & H*s 
craft subsidiaries on specifi- 
cations and detailing. 

“There is no reason why 
good design should cost sig- 
nificantly more than bad 
design,” Mr Thornton says. 
“ Any premium on build big 
cost is compensated for by 
an enhanced sale price and 
a foster takeop.” 


MOST OF Mr Rupert Nabarro’s 
career was spent doing urban 
economic work for government 
departments before he went to 
'consultants Roger Tym to do fee 
same sort of work. He moved 
into Brian development and 
inner city issues in places like 
Glasgow and Liverpool, and 
noted that there was a great deal 
of information about public 
money, but tittle on fee private 
sector. 

He became interested in fee 
quality of information available 
to the property industry. “ The 
classical economist’s role of 
improving information available 
to markets was urgently 
required in the property 
industry’.” he says. 

The result was fee Investment 
Property Databank, established 
to hold a record of the 
individual property investments 
of the major institutions. 
Information is beid on a con- 
fidential basis so it is not pos- 
sible to recognise fee perform- 
ance of any individual property 
or fund. 

IPD is being funded jointly 
by agents Chestertons, Gluttons, 
Debeuham Tewson & Chinn ocks. 
Drivers Jonas, Savills and 
Weatherall Green A Smith, bur 
the fundings can be bought by 
outriders. Mr Nabarro is 
interested in whether fee agents 
will get most of the benefit, or 
whether sectors tike merchant 
and investment banks will use 
it to make their mark on fee 
property sector. 

Three types of information 
are being collected about each 
property: 

• A description of the Institu- 
tion and fund owning fee 
property. including its 
beneficiaries, size, property 
holdings, allocation of money to 
property and means of manag- 
ing it. 

• A description of individual 

properties will cover their 
address, tenure, property sector, 
location, rite situation, building 
type, facilities, condition at 
purchase, age, method of 
acquisition, vendor and 


purchase price or development 
cost. 

• An analysis of the mam 
finandaj variables of each 
property for 1975MH will cover 
capital value, rental value and 
rent passing; its usable and let 
space, annual capital and 
revenue expenditure, and (for 
shops) some details of Zone A 
returns. 

IPD expects to hold fee most 
detailed record of institutional 
property to have been 
assembled, Mr Nabarro expects 
the data to answer questions 
about trends in institutional 
Investment, marketable size and 
market structure. 

It should be able to show 
trends, perhaps expressed as 
indices, in rents and capital 
values for any market segment 
for which information exists, 
and show yields in different 
ports of the market. 

The Economist 


It will also provide accurate 
information about rents, 
vacancies, purchase prices, etc, 
which can be used for bock- 
ground in investment decisions 
or for research to establish 
relationships between property 
performance and other 
variables. 

Finally, it will provide a port- 
folio performance measurement 
service to contributing funds. 
Their own performance will be 
tracked against the total of 
institutional Investment and 
they can compare the perform- 
ance of any of their own pro- 
perties wife those in fee market 
at large. 

The groundwork has been 
going on for about a year. 
IPD expects to have collected 
records of some 5,000 proper- 
ties valued at £7bn by fee end 
of August The first publications 
of IPD will commence in the 
late autumn and fee compre- 
hensive analysis service will be 
launched next spring. 


AMariey 

Devdopawns project 



. The ^ 

Argent 

Centre 

Pump lane, Hayes, Middlesex 


A fiexible industrial and warehouse farifity 
with high office content, strategically 
kicated between ami for access to £teM4, 
M40 and M2 5 motorways. 

High Specification units from 4,000- 
28^00 sq-ft which can be combined and 
providing a total at 87,500 sq.it 
S eg re gat ed servJdng. Office content up to 
58%. Seif contained o ffice e ntrance & 
reception areas with cfeectc»s’carpariang. 


Anth ony IJpfcflpJbCp 

- - - 


tin Park S te am. L on d o n WA 

01*4812700 


FSRNUTT 
BROWN A 
COMPANY 

B I W W m fl wwwv 


1 01486 8361 


SOME £25 m was spent on a 
150,000 sq ft neuroscience 
research centre at Harlow, 
Essex, by Merck Sharp & 
Dohme Research labora- 
tories. 

As the centre was befog 
bunt, fee company began to 
have second thoughts about 
the internal design. **W« 
bought a parkland-type set- 
ting; and wanted an exterior 
which would blend wife It, 
hut we derided that the 
Interior should be completely 
different,” the company said. 

“If ft were the same — 
rustic, woody, hriek-faeed— 
there would be no change' of 
scene for fee employee in 
going outdoors.” 

The working environment 
for fee planned 220 staff had 
to be efficient, functional and 
up-to-date— but also pleasant. 

Much of the work on 
designs and detailed specifica- 
tions by consultants David 
Leon & Partners was limited 
to colours, furnishings and 
accessories because b n iH In g 
work was already well under 
way. 

Leon say that modern 
industries in * general want 
forward - looking design. 
“ International organisations 
operate in & sophisticated and 
dynamic world. They are 
receptive to the use of innova- 
tive materials and tech- 
nological advances,” the 
designers say. 

Merck emphasises that fee 
design decision was taken for 
the benefit of staff and adds 
that good design is not such 
a costly business as some 
fear. 

“People associate what is 
pleasant wife cost but you. can 
change fee colour of paint 
and the cost stays the same.” 
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THE PROPERTY MARKET by w,u.,»« COCHRANE 


Mattel squares the circle 


THE numbers are against indus- 
trial development north of 
Watford. Geoffrey Castle, 
senior partner of agents Dron 
and Wright, notes that de- 
velopers are finding it difficult 
to obtain adequate returns. 

Because of high interest 
rates, he says, they have needed 
a yield of over 12 per cent on 
total costs. "The rental levels 
in many areas north of the 
South East are little more than 
£2 per 5A ft," he says. “ which 
would not show a sufficient re- 
turn on building costs, let alone 
site costs. . 

So speculative development., 
with a view to lnstiutional fund- 
ing, is a very difficult proposi- 
tion. And the owner occupier ? 
Mr Castle points out the recent 
valuations for the Welsh 
velopment Agency and English 
Estates have produced open 
market values considerably 
tower than development costs. 

Mr Castle is concern rating □□ 
factories, rather than ware- 
houses, and he is not saying . 
that industrial development is . 
impossible' north of the Watford 
line. But it is clear that pros- 
pective occupiers, as well as de- 
velopers. will have to be 
resourceful, 

Mattel, the U.S. toy manufac- 
turer, briefed Richard EUls to 
find a site to house its UK ware- 
housing- operations, finance, 
sales, administration, marketing 
and a showroom. "We looked 
at the .M4." says Hugh Ellina- 
ham of R£*s financial services 
division; " it didn't stack up in 
terms of cost and 't was in the 
wrong location for central cLL-s- 
tribut^on. , ' 


So the team when for the 
AH Wilson Group's Meridian 
Park, flanking the Mi near 
Leicester. Geographical loca- 
tion was an obvious first attrac- 
tion. A greenfield site was the 
second: “ We shouldn't see any 
redevelopment going on there 
for 20 years or more,” says Mr 
Ellingham. 

The building is 96.000 sq ft, 
including 16.000 sq f t of offices, 
on 7 acres of the 72 acre park-— 
which could be due for an 
extension. The warehouse is 

80,000 sq ft of that, but it is 
40 ft high which gives It a 
3.2m cubic ft content which 
Mattel can exploit with modem 
racking systems. 

Mr Eilingham contends that 
if Mattel had gone for institu- 
tional funding and a lease it 
would have had to be content 
with 20 ft of eaves or not much 
higher, and racking systems 
costing at least lj times as 
much. 

Like Mr Castle he thinks he 
would have been looking at 
double figure funding yields 
with restrictive clauses oh any 
lease, whereas the package 
which Mattel and EUls have 
tied up for the £3.9m building 
is for a medium term (seven 
year) Bank of America loan 
with a three year holidav on 
repayment of capital and the 
ability to buy out the Joan 
early. 

“ That gives us the ability to 
lease to someone else and 
retain the investment; to lease 
part of the building: to sell the 
freehold vacant to another 
occupier; to sell and leaseback; 


and so on,” he says. 

rp terms of costs, the build- 
ing’s height makes all the 
difference. Taking in the 
offices, the cost for the entire 
building is £40.62 a sq ft But 
Mattel has given itself the 
equivalent of a 176,000 sq ft 
building in terms of cubic 
capacity, bringing the cost per 
sq ft down to £22.16. 

"Building costs alone are, 
say £20 to £22 a foot for a 
standard building,” says Mr 
Eilingham. “ Our figure in- 
cludes land, building and fin- 
ance costs, the developer’s 
profit and professional fees.” ' 

Then there is the question of 
valuation. Mr Eilingham has 
done his sums on both 8 per 
cent, and 10 per cent invest- 
ment yield bases. Again, on the 
basis of 96.000 sq ft the rent 
would have to be £&25 a sq ft 
on an 8 per cent bams, and 
£4.06 at 10 against a conven- 
tional unit rent which he 
estimates at between £2.25 and 
£2.50 a foot. 

Adjusting for cubic capacity 
Mattel's figures come out at 
£1.77 and £2.22 per sq ft res- 
pectively, which suggests to 
him that the building will hold 
its value. 

John Coulter, managing 
director of Mattel TJK, says that 
the company's total investment 
will be £4.2 m, with its racking 
and fork-lift trucks all leased. 
Other owner-occupiers might 
spend 24 times the property 
cost on the building's contents, 
making property a less 
important factor in the overall 
investment 
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THE chart above, says HiEier 
Parker research chief Bnssell 
Schiller, shews a clear rela- 
tionship between the number 
of overseas visitors to London 
and the movement of Inflation 
adjusted shop rents in Oxford 
Street, the prime West End 


pitch. 

If this relationship bolds. It 
would suggest that Oxford 
Street shop rents should con- 
tinue to rise ahead of Infla- 
tion for the next year, even if 
the number of overseas 
visitors peaks in 1985. 


Fleet National Bank move 


FLEET National Bank, Lon- 
don offshoot of the US. J6bn 
Fleet Financial services group 
of New England, has taken a 
lease on 40/41 St Andrews 
Hill in the City of London in 
a move which has virtually 
eat its occupational costs in 
half. 

Advised by Nod Alexander 
and Partners, Fleet was last 
reported to be moving out of 
52 Cannon Street where it had 


leased one floor of 4,060 sq ft 
and was paying a service 
charge reputed to be' in the 
area of £8 to £9 a foot. 

St Andrews Hill, recently 
the subject of a major re- 
furbishment by CNC Develop- . 
meats, gives Fleet 3£00 sq ft 
of self-contained, period 
space; overall running costs 
are estimated at Just over 
£100.000 a year against up- 
wards of £195,000 for Cannon 
Street. 


THE CITY revolution, the 
scope for takeover bids in the 
property company sector, the. 
RICS’s unitisation plans, and 
the emerging problem of 
obsolescence suggest that the 
accountant will have a bigger 
role to play' in tomorrows 
property Industry. 

Phillip Sober, recently ap- 
pointed senior partner of Stoy 
Hayward, is aiming for pole 
position. The firm, part of the 
Horwarth and Horwarth inter- 
national network of accounting 
firms, claims to be one of the 
leading accountants in property 
—"Well let other people say 
that we’re No. V he says. 

On the City - revolution, he 
thinks that as the financial 
services market gets broader 
and broader, it will be im- 
portant for accountants to define 
their services more specifically 
— “ to become expert specialists 
in our field... we cant be all 
things to all men," he declares. 

Adviser to the British 
Property Federation since 
1973-74, he expects to advise 
on takeover, or bid defence 
strategy. 

His strong views on the 
capitalisation of development 
interest — “ I do believe that 
proper capitalisation is essential 
in arriving at true costs” — is a 
reminder, if one were needed in 
the context of the simmering 
Stockley/Stock Conversion situa- 
tion, that fashions change In 
accounting, as well as in the 
stock market. 




{jCCRTlOn 80URnEm0oTH PRIffiE OFFICE RRER 

TVPE .PROmiRERT FREEH0Q0 OFFICE SITE 

SIZE mnSETTT FOR 90,000 SQ FT 
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St Qu intin 

V < II SHHKt IW mni)K' 
7 HanoHT Square l.undooWiR 4 HI 

Tel: 01-499 8626 


M25 SOUTH 

New office development 

22,000 SQJT. 

FOR SALE 

Principals and retained agents 
naming clients please reply to: 


BOXT 6222 

The Financial Times Ltd. 

Braqken House, 10 Cannon Street, London EC4P 4BY 
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WANTED 

> Site Area of approx 4 Acres 
I for 

{ INDUSTRIAL/WAREHOUSE 
DEVELOPMENT 

Between Gatwick & Heathrow 


■feU* 834 8454 




i ? L*. "'mu Sojd. tcnacit SAT V I DH 


are you looking 

for immediate occupancy of an air conditioned 
office suite of 2 exec, offices + open plan + rec., 
which are completely equipped including furni- 
ture, telephones, electronic telex etc. 24 hr. 
access, a garage space and a St James’s address ? 
Telephone: J. Stem (01) 499 0866. 


Humberts Leisure 


By Order of the Joint Receivers J. D. Naylor and R. M. Addy 

BRITANNIA PARK 

In the Centre of England — - Ml (Junction 25/24) S miles 

A Theme Park of 
world class potential 

It Lakeside Festival Village: 50 retail outlets. 

Amusement Arcade: For 250 machines. 

At “ British Genius " Arenas: 40,000 sq. ft. 
dc Sar* and Restaurants. 

dt " Wonderland ” and ** Small World ” Arena. 

A Development Cost: circa £6 million. 

A 1 17 million Daytripping Visitor Catchment. 
itr In all about 344 acres For Sale as a going concern. 
Details: Humberts Landptan, London Office. 

Tel: 01-429 6700 ‘ (01/38973/NECTP/CHD) 

MAJOR LEISURE OPPORTUNITY 

Birmingham 60 minutes, M4/M5/M6/M5C accessibility 
HIGH POPULATION CATCHMENT 

★ Championship Golf Course and Club 

dr Historic House with consent for Hotel user 

★ Planning consent for Holiday Village (50 units) 

★ Further Land and 10 Cottages • 

Freehold For Sale as a going concern (** a whole or in lots) 
by Auction at a later date 

Details': Humberts Landplan (Land Use & Leisure 
Consultants), 25 Grosvenor Street, London WIX 9F£ 

Tel: 01-429 4700 Jelex: 27444 

(01/584Q5/NTP/CHD) 


HASLEKEftE Estates and 

Trustee Savings Baa* 
slon Scheme have let the re- 
maining floors of their new 

60,000 sq ft office develop- 
ment at Sherborne Ho^e, 

119-121 Cannon Street to the 
City of London, to Merrill 
Lynch Europe 10***®“ 
the poking rental of £S2 per 

^Merrill Lynch, advised by 
Jones Lang Woottim, has 
signed a new 2S*e»r tease 

for 23.000 sq “ «***£* 
will base Its UK equities 
operation. Hilher Barker, 
Collier & Madge and Gerald 
Archer & Co acted Jointly for 
Haslemero and TSB Pensions. 
• Woolgate Property 
Finance, in the first deal 
qinr* its team left Chase - Man- 
hattan, has arranged a £5m 
syndicated bank and equity 
finance facility for Sheraton 
Securities Internationa 1 , to 
develop some 70,000 sq ft of 
high tech space next to 
British Caledonian head- 
quarters at Crawley, West 
Sussex: 

f This week, as the London 
Borough of Havering decided 
to nominate J. Salisbury/ 
Trafalgar House as the coun- 
cil's preferred development 
t«*am for the Mercury Gardens 
site In BemfOrd town centre 
— Incorporating a 754HHJ sq ft 
superstore, speciality $hop- 
• ping and pariang for 1.000 
ears— Tesco got planning 
permission on appeal for a 


65,000 sq ft superstore with 
600 car park spaces on a 
seven-acre site at Roneo 
Corner. . . _ . 

The council, advised by 
Hflll er Parker, had 
apparently bitten the bullet 
on superstore provision; but 
it wanted its sites scattered, 
rather than centralised as the 
Tesco permission seems to 
achieve. King & Co acted for 
Roneo AJcateL 

' m Record demand for office 
accommodation and severe 
pressure on industrial space 
is reported by Drivers Jonas 
in its half-yearly * Aberdeen 

' Commercial and Industry 
Properly Survey.” 

• Langley-Tsyi or. acting for 
Sears Holdings and Samuel 

-properties as joint investors, 
have let a 210,000 sq ft office 
development dose to Los 
Angeles International Airport 
to Hughes Aircraft Corpora- 
tion. Marketing began less 
than three months ago and 
the rent is in the region of 
$20 per sq ft. 

• Following its takeover of 
Trident life, already based in 
Gloucester, Imperial Life 
Assurance of C an ada Is to. 
establish a new 200,000 sq ft 
headquarters ‘ office . on the 
city's 70 acre.Barnwood Fields . 

■ site, say selling agents Bruton 
Knowles. Debenham Tewsoa. 
and Ch innocks acquired the 
seven-acre' site let [ . Its 
Canadian princfoal. 



BRIDGEWATER HOUSE 
London EC3 

Excellent Air Conditioned Offices 

TO LET 

1,175 sq.ft-10,080 sq.ft. 

Designed and Finished to an 
Exceptionally H igh Standard 

-■ . ^Amenities Include: ' ' . .. . .. 

’♦ Impressive Entrance* Hall' 
i Air Conditioning • Automatic Passenger Lift 
• Male & Female WCs on each Floor 


StQuintiii 

Viniry House Oueen Street Place 
London EC4R 1ES 

Telephone 01-236 4040 


GROO 


Snlldofl Mouse, 7/11 Moerpefe, 
London. EC2MAO 

01*6061455 


TAX 

SHELTERS 

Are you aware that 100% industrial building 
allowances are still available in high-growth 
areas outside enterprise zones? 

LOT SIZES 
£110,000-£440,000 


RICHARD ELLIS 
01-629 6290 

(Kef: Nod Manns) 


JOHN D. WOOD 
01-629 9050 
(Ref: Tom Hutchinson) 



our now 

AN IN-DEPTH OFFICE & INDUSTRIAL SURVEY OF WALES 
(N FOCUS: WILTSHIRE & DORSET 
PLUS NEWS AND VIEWS OF ALL ASPECTS OF PROPERTY 
Please ring or write for complimentary eooy 
148 FLEET ST„ LONDON EC4 TEL: 01-353 9171 
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King & Co 

01-2363000 


1SKOWHLL 
LONDON EC! 

London W**t End 
Manchwtar 
Coeds - Birmingham 
EdlRtKiigh -SruHWa 


ALBA9Y PARK, 
CAMBEHLET 

New High Tech Unit* 

5^00 cq ft Industrial 
3^30 sq ft Offices 
TO LET 

B0R00X, BAHTS.* 

6,530 sq ft 

Modem Factory /Ware house 
TO LET 

GLACT0A OB SEA 

7^00-73360 sq ft 
Single Storey Factory/ 
Warehouse & Office Premise* 
FREEHOLD FOR SALE 


DUNSTABLE 
WOODSIDE ESTATE 

33j 691 sq ft 

Single Storey Warehouse 
TO LET 
£2.75 per sq ft 

KENTISH TOWN NW5 

Business Unks 
l^SO sq ft each 

PECKBAH SEI5 

4,611 sq ft 

Warehouse/ Light Industrial 

Units 

TO LET 


PENGE SE20 

I9.0S0 sq ft 
Factory & Offices 
FOR SALE 

SLOUGH 

Factory Si Offices 

24.000 sq ft 
LEASE AVAILABLE 

SOUTH OCKEKBON 

Modern Factory /Warehouse 

37.000 sq ft 
30 ft Eaves 
TO LET 


SOUTH WD0BF0RD 

New Single Storey 
Warehouse 
and Offices 
Fronting Main Road 
37.000 sq ft 
TO LET 

LONDON R4 

Factory /Warehouse/Office 
Accommodation 

13,800 g MJOOsq ft 
FOR SALE FREEHOLD 

LONDON SE15 

9,370 sq ft 
Factory /Warehouse 
FOR SALE 


LUTON 

Well Fitted Warehouse/ 
Headquarters Building 
29/300 sq ft 
I/icf 5,700 sq ft Offices 
FREEHOLD/LEASEHOLD 

MERTON 

6^00-18,100 sq ft ' 

Modern Factory & 
Warehouse Accommodation 
£3 JS per sq ft 
TO LET 

PARK ROYAL HWfO 

6.400-24.900 sq ft 
Single Storey 
Factory /Warehouses 
TO LET 


WALTHAM CROSS 

Single Storey Warehouse 
Premises 

25.000 sq ft 

FOR SALE FREEHOLD/ 

TO LET 

WATFORD 

45 /W0 sq ft inel 17,000 sq ft 
Offices • 

Only £2.66 j jer sq ft 
TO LET NOW 

WOKINGHAM 

Superb New Premises 
Warehouse/ Industrial /Offices 

7.000 sq ft 
TO LET NOW 

Rent only £4.50 per sq ft 
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29/35 Old Queen Street 
Westminster SW1 

We are offering the remaining top 
three floors of an attractive 
modernised office building providing 
a superb working environment in 
Westminster close to Parliament 
Square. 

The total floor area is 7216 sq. ft 
(could be divided) the rent, at £16 
per foot, is good value and the . 
rates and service charges are 
reasonabla 

Ring us on 01-629 0938 for 
an appointment to view 

SIL.VERT, UNCH & 

Gilbert Street, London W1. 
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PORTnflN SQUARE 

LONDON VV1 = 

8 f 000 sq.ft . approv. (Onelloorl 
Modern Amenities • £11- 50 per sq.ft. 

Nomina! Premium or Underlease available on 

^TTTKra'WETEKm 


lAppfr trim Soto *g*»i*l 


Maker Lorens 


itanScottl 


01493 9911 


ASHBOWN ROAB COMMERCIAL CENTRE, 
SAFFRON WALDEN, ESSEX 

EXCH1£I#/ WARHWUSE/HIDUStMAI, SPACE 
From 1 <LBQ 0 -HM »0 Squire Fee* 

Fuff particular* from Sola Agon Ui 


January Homo. 7-8 Downing S Irani 
Ombridga G8Z 3DR - (0223) 63291 



STONEBRIBGE PARK 
M. W.I0 

Pnwitlnont wtf^miiafaMd^. . . 

officb/wabkhpuse"; ■ 

UyfTQ sq. ft- net 

Control Hoatkig 
Parking for 30 Can • Lift 

LONG LEASE FOR SALE 
OR TO LET 

Joint Salt Aganrs; ■ 
Sinclair GoMamlUi 
If Taft OT-4S6 8000 
WRfian H. Biwm. * Wood 
T*l: 01-«0 6281/0834 


HUME REWIRES 

Two Chartered Aeeounwrte vWahing 
to expend Mdirotvo proparty pen : 
lotto, seek to refinance P/wnt 
borrowing!! and mqwr* 
finance for atwanUen. Initial aiwum 
required E260.00Q sppro*. tn«ftu- 
Uonal ftmda boug ht --- 
Wriu Bom 7K22S. Financial Tend* 
10 Cannon St London EC4P 4BY 
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Investments for Sale 


FBEEMLB IMVESTMEIT 
PROPERTY 

KENSINGTON WA 
Rantal Income of £^000 pa on a 
F.R.I. laaao for 18 yaara. Bant 
review every 3 yaara. Mere <w«r 
£2203100 Invited. 

Reply Boa T8228. PfrtanciaT Tim«. 
10 Cannon Streat. London EC4P <BY 


Holiday Home/lnvertmant 

By Loch Lcmt, Kinross 

sriciAL ami 
2 bedroom 

3 bedroom oo. £t6JKM 
Pull details; 

ANDREW SNEDDON 

TssrSkRaSSs? 


fmehdLd OMMOCIAL 

producing -SSK ba. alt wpw* Wo« 
coaMproftacT 95K p.a. All oner* term 
lata lfm+1 in a 3-*u»jer— “ l, t 

Time*. 10, Ca n non Street. London soar 



For Investment 


MVESTHEXT PROPERTY 

34 FIATS h* North London on 
15 different sites with freehold. 
Can be told vacant or with non- 
registered tenants. 

HIGH RENTAL INCOME 
Write Soar T.6290, Financtol T(m«s 
SJ Cannon Street, London EC4P 46V 


Ifuic to kitto** 

iter's!* 1 V“ 

S1«. Bf write 



Regional Property 


RUGBY 

Junction Ml /MB 

Modern Prestige 
Warehouse/Factory 

43.1S0 sq.ft, approx. 

(including offices 
approx. 3,400 sq. ft.) 
Fully heated, lit and 
sprinklered. 

Lease for assignment: 

24 years unexpired. 
Current rent only £13B 
approx, per sq. ft. 

18 ft to eaves. 
Prominent site with ample 
pariting/manoeuvring space. 

Full details from 


Company Notices 


NEW KLEINFONTEIN PROPERTIES LIMITED 
flncorpcrwrt «rt» limited ilanuiey la tto MMBMc a# SooUi Africa) 


PROfn AHMOUNCCMKNT 


FINANCIAL 

1 *e MM remit* el the Groan's operation* tor tta year 
tons are at Mwe- 


rod to >0 Jam 


12 month* ended 




30 June IMS 

IMOMI STAtIMBNTS 

lEHMVtr 

213ft eu 

Onc-aUite tacnoie. 

DMtafi imM 


imareu note 

1 797 03* 

U 342 

Net nroftt Oaten tax 
laxaOoa 

1 741 892 

782 846 

oatsMesMreiio derx stare et to** In wtoUluv 

978 848 
2874 

Profit attribatabte to ordtearv ttare* older* 
tafa-o mtriuitflftarv earn 

zenertren urn 

881 420 

185 HO 


185 600 

MUM tncatee Wtett MtwftrU 

981 420 

1 284 875 

DMffeada 


ambri Income 

■ t 044 495 

CamloftX err tret (cnM 

OKMenas per share (coals) 

Oftrteonfl mw (Bum) 

•-48ft 

16.0 

3.1 

SSUIICI WttI 

SOJmelSBS 

SEkre, funta 

DetcrrcO tatatkM 

Ootstea shareholder* lores 

Ou**Me qnweftnirtftrs latere* 

S 925 645 

1 171 835 

151 314 

348 308 


K7 5ff7 182 

eamiwnMMt et caeHni 

MM ma 
freenoid property 

Corea* aetata 

88 772 

4 1b«9S7 

3 31* OOO 

1 371 492 


8880 Z3T 

■ — — 

Baak mrtnMftart tern loans 

otter anew lUBHtria* 

Deferred profits end provtatore 

82* 081 
638 008 


X7SS7 182 

timber of onfteftiy riuaes H am 

Net asset vaise ne rsore 
actual borrowing* 

Permitted borrowing* 

Mem value of i toted tomstreMi* 

2 010 000 

R2 95 

(ULftmORoA 

R4-2 idllUoo 

OKLAKATION Of FINAL DlVIODiB 



12 iwwtb* ended 
30 Jane >004 


IOOO) 


M4 

15.0 

2-3 


*85 


292 

810 

MO 


120 823 
4 142 1*4 
3 112 OOO 
1 443 687 


323 840 
420 715 
1 357 6S« 


28 814 467 



NOTICE IS HEREBY CIVtN that dMdend No. 83 (AnaD of * 

•lun 11984—8 emt) tor the vear mM 30 June 'MS ta* booo Meiiraa 
niymMe to holders of ordinary time, mistered In the hooka of .the wbbjiv «t 
Stdoc of B«*ine*s on 4 October 1985 and to person* praaeotlns Counod NO. 
183 detached from Share Warrant* to Bearer. 

Warrant* in oaymmt wtH M rested from the 
<f «t on of itaopt B November 1985 to nambtfi tf thtfr itgWifCjl iddrtna 
no, To* rcgwtSr-c* ytitft written inttrocfc om ncdM end oomoua hr the compeer 
on or before 4 O cto ber 1985. 

NwosMett sharehoWotr tax at U rn rate o# 153 6 will b e dmfartedjroa; 
dividends navabla u member* wSosa addresses In the rewstcr of mam Mr* we 
outside South Africa. 

Hie eondttieas apoltcabie to this dhrideod can be Inspected at tbe iotanoac- 
burs and London often* of the company. 

For tbe p ur po se or determining those member* oetttfed to Mrttelnata la 
Jie abova dlrMeod/tae share tramler books red reetoter Of member* will be 
dosed treat S to H October IMS, both day* ktchuHe. 

ENCASHMENT OP COUPON No. 183 

Hie dividend on shares taefodad In Stare Warren* to Oearnr trill aa-pmyWe 
on or after 11 November i«8Sto Urn rereoreoreM^ noC£*P«w 
tbf, London Often, 21 _3oH i»motp n P lace, LoUWmWCTA 2BQ orm therthce 
of Credit ou Nord. 6-8 boalrvsrd HauMmeim 76009 Parto. Atinoas -pruentad 
at the Lendoa Office atuse be daposlted fear dear days before bdnp Mid and 
unless Kcorapraied by Inland Reveaoe dacjaratlwu, will be subject to a deduction 
Of United Kingdom Income Tax. 

NOTICE OF EIGHTY-NINTH ANNUAL «NHAL MEETING 

NOTICE IS HEREBY GIVEN that the el Wltv- n inth annual general mewl ao of 
rnSnib^t Sui mSw to the board non.ZM floor, -25 WeHiegton toadTTirt- 
town. on Friday. 25 October. 1985 at • am. 

For the mtpOm of Oetarmlaing ttioca metnbars entitled to attend land vote 
at the ateemeotieaed mfrtflno. Tbv transfer books and ros later el members will 
£ MONd h5S«f toSsodrid 1985. boot daw toefush*. 

j. W. MACKENZIE 
J. A- f. WHITE 
DlreCW** 


25 Wellington Road. 
Psrfctown 2193. 

28 September 1985. 


FREEHOLD 

OFFICE INVESTMENTS 

CHESHAM. BUCKS., elewa M25 & 
Ml. Modern Buildmo- 5.180 *A ft 
with car writ. Lot to major Inter- 
national Co. Rent £30.000 pax with 


national Co. Rent 09.000 d*x with 
E yr rant revtewe. Price CfiaaOOO. 
CHATHAM. KENT. Modem Bldg. 
7.800 sq ft with oar Dark. Lat to 
excollont covenant Bant £20,600 
pax. (£3.40 sq ft) wrth 6 yr rant 
review*. Pried £293,000. 

RHELD GLYN 
01-499 BS« 


GUILDFORD. 3.123 *8. ft. UOelWv ft; 

ES^n-f Af^e b »d 


rot ferihar detail* 

May _B4«T5rw:«. r> 

Tei: GulldTord (04*3) 


,_Messenger 

. Department 
1111 . 


Factories 
and Warehouses 


RETAIL WAREHOUSe, ** a &i2S 

sr ssrz 

0480 65311- 


Shops and Offices 


Liverpool ST. Stn. uaosa). Oftce amor 


ISA Wanted 


f«o% 
Cannon 


COMKffiRQAL 
and industrial 
property 
appears every 

FRIDAY 


GENERAL MOTORS 
CORPORATION 

Further to the DIVIDEND DECLARATION of 22nd August. I98S, 
NOTICE it now given that the following distribution will become 
payable on and after 16th September. 1985. .against presmitatton to 
the Depositary (as below) of Claim Forms listing Bearer Depositary 

GROSS DISTRIBUTION £25 CENTS 

LESS 1SX U5. WITHHOLDING TAX 0.9375 CENTS 

5.3125 CENTS PER UNIT 


CONVERTED at UQIS « 4.08182 PENCE PER UNIT 


Barclays Bank PLC 

Securities Services Department 

54 Lombard Street. London EC3P 3 AH 


De Beers Consolidated Mines Limited 

Incorporated in the Republic of South Africa 

NOTICE TO HOLDERS OF DEFERRED SHARE WARRANTS 
TO BEARER 

PAYMENT OF COUPON NO. 75 

With rafaranca to tha nolle* of Oacfaraflon of divMwul advent Bad in tbn 
Press on 21st August. 1386 tbo following information is pobhahM for 
holders of share warrants to ftearer. 

Tbs dividend of 15 cents par share was declared in South African currency. 
South African non-resMent sbirebolders tax at 1.3S23 cants par chare wiM 
be deducted from the dhndend payable in roepect at ell chare warrant 
coupons leaving a net dividend of 13.247? cents per sham. 

Tbe dividend on bearer shares will be paid on or after 1st Novemtwr. 1985 
against surrender of Coupon No. 75 detached from share warrants to bearer 
.as under; 

(a) At the offices of the following continental paying egems: 

L 1 European no de Benqin 
Zt rue Laffftte 
75428 Paris 

Benaue Brujrelte* Lambert 
34 Avenue Ms mix 
1050 Biussals 

So cl si a Generals Do Banque 
3 Montagna du Pan: 

1000 Brussels 
Credit Suiese 
Paradeplatz 8 
8021 Zurich 

Union Baltic of Switzerland 
Bahnhof stress* 46 
8021 Zurich 

Swiss Bank Corporatise 

1 Aescheovoraiadt 
4002 Basie 

Banque Intsnaatlonala a Luxemboorg S.A, 

2 Boulevard Royal 
Luxembourg 

Payments in respect of coupon* lodged at the offices of a continental 
paying agent will be made In South African currency to an aurttotieed dealer 
■n exchange in the Republic of South Africa nominated by the continental 
paying agent. Instruction* regarding disposal of tha proceeds of the pay- 
ment so made can only be grven to such authorised deafer by tits 
continental paying .agent concerned. 

(fa) At the Securities Department of Hill Samuel ft Co. Limited. 45 Beech 
Street. London EC2P 2LX. Unless persons depositing coupons at such 
office request payment in rand to an address in tbs Republic of South 
Africa, payment will be made in United Kingdom currency either. 

(1) la respect of coupons lodged on or prior to 2SUi October. 1385. 
at the United Kingdom currency equivalent of the rand currency 
value of their dividend on 30ih September. 1965. or 
pi) In respect of coupons lodged attar 25th October. 1986. at tbs 
prevailing rata of egehango on the day the proceed* are remitted, 
through aa authorised dealer In exchange in Johannesburg to tha 
Securities Department of Kill Samuel 6 Co. Limited. 

Coupons must be loft (or st leant (our clear days (or examination and may 
be pmenied any weekday < Saturday excepted) between the hours of 
10.00 am and 3.00 pm. 

United Kingdom Income tax will be deducted (root payments to any person 
to tha United Kingdom in rat. poet of coupons deposited at the Securities 
Department of Hill Samuel ft Co. Limited, unless such rypen* are 
accompanied by Inland Revenue non- residence declaration forma. Where 
such deduction la nude, the net amount of the dividend will be the United 
Kingdom currency equivalent of 10.5 cants par shore in uni of sub- 
paragraph (b) above arriv e d st eft follows: 

South African Currency 

Amount of dhridsnd declared S*"*® iSOOCo' 8 

La«a: South African Non-Resident Shareholders’ 

tax at 11 .882% 1 .7523 

14 3477 

Loan: UK Incomft tax at 18.318% on the groftm 

amount of the dividend of 15 cents 3.7477 

10 5000 

For end on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

London Secretaries 
J. C. Green smith 

London Office: 

40 Hof bore Viaduct 
London EC IP 1AJ 

20tti September. 7985 

NOTE: 

Tha Company baa bean r squatted by th« Commissioners of Inland Revenue 
to steta: 

Under tbe double tax agreement between the United Kingdom and the 
Republic of South Africa, the South African non-reaidant shareholders’ tax 
applies bia to tha dividend is allowable as a credit against the United 
Kingdom tax payable In respect of the dividend. The deduction ef tax at 
tha reduced rets of 1(L31B% Instead of the basic rets ol 30% rep resents 
an allowance of credit et the rate of 11 A82%. 


fw *^l? D ^Sfs E y“R^.ws 

IfORU IN 

NIPPON S H1NPAN CO- LTD. 

NOTICE IS HEREBY GIVEN that 
eaedtne the premMC of a «a*n awl- 
deed te ilnitMlMrt o* retort daw 
Soowrnoer 3oTl98S. thartarenoiaerv 
restore- be etace Mr iw Pw*ed 

- - - — I. IpftS and <1 urine till* 


period ft’vJni "not re PoasiSe jS 
regwaar the transfer ef aharsc fHWf 
the lu wetoa of EDRa. 

Furtbannara. K ha« 
mat the awn vui.br tfifMU- 
dimaend an the Jaeawsa a , WW* 
Exr honors with ( N e t from Scotcmber 

iSblmto awirnrel of tha SMMd. 
SET -HI « 

aadtaie Uv tma* and actaal data, et 
ne w e s t Of such dtokNod WitWr 
with the nmeaure to ha teu myed 
for abtafafes namene » *»o« 

•a BndlcaM aftor receipt of the 

iss sf — *» 

odtoction of into ^ Hlli 

London. Mwsnanr- 
S aol aii ibw 20. 1085. 




Clubs 



De Beers 


Da Been Con 


TDK CORPORATION 


IN nnderslonM annoancaa that aft 
fit MU 24th JTimtowliar 1985 at Kaf- 
Ataoclatie N.V.. SnuWraat 172. 
Amsterdam, dtvxm.no. 22 (accom- 
pooled by an *'ABWmrft~> of the 
COX TDK Corporation, ouch rear. 
198 and 1.000 sbaTvritl he naynMe 
with Oft*. 22,17 ret Mr CpiV raw. 
100 *8*. and with Ml 221 JO not 
par CDS.- rear. 1.000 dm. (dhr. Ptr 
roconS-Djir 05.2f.198S; ares* Yen 
20- pAh.) after dodaetton ■ ol -15% 
Janeneae tax — Yen 200,- — oft. 
5,94 per COR. rear. 100 (h*.. Yen 
3.000*. m Dfls. 39.40 per CDR. repr. 
1.000 aht. WftfNMd an Aftdovlt 20 % 
Jap. tax m Yen 400.- - DX. ■> 26 
nor CDR. repr. 100 sift.. Yea 4 000.- 
w Oh 52.60 per CDR, rear. 1.000 

lb.. will Be deducted. Alter 

12J1.1BIS tne dlv. will nnty 
be paid under deduction of 20% Jen. 
t«x with reap. Dftx. 20.05: Dfix. 
20B3B net. per COR. repr. re*Pu IDO 
and 1.000 sto. each. In moidwtt 
with tbe jaNMK tax iWtation*. 
Aantwdam. 1 0th September 1985 _ 

^^^AhfSTCTDAM defosita.ity 

. COMPANY N.V. 


NOTICE TO HOLDERS Of 
EUROPEAN DEPOSITARY RECEIPTS 
CfPRi} IN 

AJINOMOTO CO, LTD. 


NOTICE IS HERESY GIVEN tlwt s 
ca*h dividend trill be pai d to tb are- 
holdars at record dabs Sec torn aw M. 
1985. Furthermore. *..,'““52 
declared that the stares will be traded 
CR-dMdeod an the A»»oat 
Exchange* with rtect tram September 

NtlKt*W approval of the dWtdnnd. 
r fiPtiwT notice *111 he puw.uwq 
natiwo ,«he a too an t ">d »«ua! d«t»^ 

payment of *urt dividend repetiier 

with the procedure to be followed 

cofiectioa of tnu 

London. Dtftaeicarr. 
Sentember 20. 198S. 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDR*) IN 

FUJ1T EC CO-. LTD. 

NOTICE IS HEREBY GIVEN that 
netalop Kir parmant of a cash dt>y~ 


dead to shareholder* of 

Saptember 30, 19BS. the etareholdarf 
restore will be dreed tor the period 
October 1-31. 1985 end dor loo this 
p erio d It will not be naeriMe to 
res liter the O i av f lr* of share* against 
the t u i raw jw of -EDR*. 

Furthermore. It has Men declared 
(tat the shares will be vade eu 
dividend en the Jinaneu Stock 
ExcbeoBe* with effect from September 
26, 19BS. 

Xblect to approval of the dividend. 
a turner notice will be publlatad 
itrtiro tbe amoont end actaal date of 
Payment of aacb dividend tnoetber 
with the procedure to be tottowed 
for obtalnlnp P a yment tfier c ef aa soon 
n Practicaole after recelet of tbe 
dhrtoond by the Deooslewy. 

Coupon No. 10 win be n*ed tor 
collection of this dividend. 

_ ^ „ CITIBANK. NA., 

September 20. 1985. 
London. Onposltary. 


BARQUE RATIORALE 
BE PARIS 

U2ASOO MILLION FLOATING RATE 
NOTES 198S<2005 
Th# amount of Interest for tbe In- 
terest period beginning on April 17. 
198S and ending on October 17. 
UBS. a* bud by the reference 
agent, will be UJA4A54A1 nev 
U-S-Sioo.ooo Notts, being a rate 
about 8.3693 per cant. 


SPANISH „ _ 

<« EXTERN AL LOAN fl 874 ISSUE] 

Tha cannons due 1st October 1985 mev 
* payment it. BANCO 


CXTfcRiOR, U.K.. 60 London wall. London 
EC2P 2JB, between the boars- of 10 Am. 
and 2 o-«a. 


20ta September 1985. 


CVft ha* outlived the others became tn a 

SSSeTarergiaintaota ho*to»re*. «wmiM> 
ftoe re hows. iso. Resent flu 01-734 0557. 


Personal 


HEUCOPTER FOR SAU 

BELL LONGRANGER 20CL 
Low hours 
Good condition 
Extremely attractive price 

Call: AIR HANSON 
(0912) 5761 T 


PILOT CAftXdft TRAINING. Our full Of* 
year course* start la October at CranftuUL 
covering an ftvmo end ground Inewuetiou 
ter nroleuiotial IKences far alicrelt and 


UK civil aviation authority. Full rft*l- 
aantial a cc u nun u dmiun. All campus 
facilities. For urgent detail* contact 
the Course Aamtntstrater. Trent 
A>r Services Ltd.. Creaftete AJrftatd. 
Unttord MK43 OAL. Tel: Bedford 
751242. TNex 826178. 

THE MARRIAGK BUREAU (Heather 
jeftaari. 124. New Bond Sweet. Wi. 
01-629 9634. (ESt. 19393 


The D«finttive 
Guide to 


FINANCIAL 

DEREGULATION 

I IN AUSTRALIA AND NEW ZEALAND 


THE INTERDATA FINANCIAL HANDBOOK ^ 


ON ftANIQNQ. WSUfMNCE ft POUNCE W THE SOUTH WESTERN PACIFIC 

canons 

• ^pwmrfllftlifcgintoiiidiiiMlilalhBiOERfcBttAnaiBCtiflniiRajdSBBy. 

• Q^wsda^iad^cMflitolro 

• CBpiiiihProBGMOwrWdtata^fi»«ctf 

vr re t Pthoss rush (no CQpyPgft) ed trie IrtotOM FlitondU 

YES: Handbook & CftO.OOtB. cinSwfcsi huxflnB and 'Air 

Speed') (Allow 30 days for dothrery) 

Mata cheque payable to: Directory Protites Lbntted 

SSnTSSe. OtetoSi Ptore. aMo'Keremg ton High Sl. WB.4PF. London. UJC 



ADDRESS 

My cheque for E te enclosed, or cha rge my Vteacard □ 

i n n 1 1 iii mrrn □ 


Signature: Expiry Dale 


FT* | 


FINANCIAL TIMES 

PUBLISHED IN LONDON • FRANKFURT 


NEW YORK 


Heed Office: He Ptoanctal limes Ltd, Bracken Hensc.U Caun en Stmt. Landau EC4F 4BT. 

iSS; le^rill) 8954573. Tctoc UAenMay) 9*5033. tatophere B1-M8 8MNL FmuMiut Otflce: 

TrentaB^Ttamfteree) Ud, 54, D6000 FnhMuit«m4lahi 1 West Gannato. 

te & WIWSS , hMUMnut 54. Trine ftuK. 
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INTERNATIONAL & BRITISH EDITORIAL ADVERTISEMENT 
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i and Cktateripn 
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lbSOT. Modal TH; 0312767%. I 


MMtU: EdiurfW Eiprenctda 32. Madrid 3. Trine 
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EdRariaf Heotirilee 


2-10, Pieaefiaei 

1 1004. 0-5400 Ben#. Tatac B8W542. 

210039: 


: Tri: 02221- 


EritpriM, Admttitmaad Orentritai Rue 

. 39 HeriMtitrari, B40KJ Brtartes. 

Editorial Trinr Tel: 02-512 9037. 

A+erOdm and OnubUon Tefeas 64219. 
Tek 02-513 2816. - 

Bnrem Mnse Edtariaf EdBCki Sfke Pfce 7, Mo. 
74 Aaeriria Cerrimm 456, Cedign 1366, Bowes 
Aires. Telex: de Reuto> (Lead* 24 1451. 
Tet 01-394 7695. 

CrirK£tfuriafPO8ex2O40;crird. Tel: 751 482. 

CftpenhiotirrirtertMbyawdCfrtrtMiaffptoPBgfc 

BbdAsb&alion, SA Rneefaorgpridfc 0K-1130 

Cnpeft’kire. Trie*: 16680. Tet 01-134 441. 

DMbffe: &6tnrOl 25 Seatfa Frederick Street, Oridto 

2. Trier 25414. Tet 01-603 378. 

Effinbwgh: Erifcriri tod Adrerthtag 37 George 




dtoHal tod Admthtag 37 Georee 
drg^ EH2 2HN. Telex: 72484. 


and Oreririiwi 

ae-klaln L 


EdXeriri tie Sveadta 
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069-75989: 

Gee ever EAvtt ArigrtWog Md OtaMte IS 

me Aj Caxhler CH-3203 Cewtt EfBdrfe/ Triec 

22569. Tel: 022-314 M2. AdrejbtoB •* 

Oieulmlqa Telex: 22589. Tri: .00311 604. 

Hang Knag: Utorlal 7F Silmn, CnariJ Hsrtour 

Cm, KonkXRL Telex: 57590 FTHK0 HX. Tet 3- 
72MI57. AMmtbfag 002 Far EM Exrtare* 

tohnxftelhwg- Editorial 706 Union Cenua Writ. 

sa-.isra inswista^ 

For Share Index and Business News Summary, Telephone 246 8026 (number 
■receded by the appropri ate ana eadff yalW for London, Bbn rinp hom. Liyerponl 
and Manchester). 

MI edtertUig b Jri#a (a it* jxMsftrt camri tons jM eaxrittom apiet of «6Wi re anUlt an rrqxa. 
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(London Ml45). Tri: 592 5822. 

Mtaa: Edtortaf Piazza Camor 2, MUn. Tab 
02-706 188/781 075. 

He* Dribh Eflmrtt 3 Sartar Pawl Mn On 
KrtourL New Drifal U002L Telex: B1315590. 
Tet 011-374 30BOUi376 404. 

How Yarin Edfinrial AfcertWog and Otsbrian 
14 Eta 60th Street Mew Verh 10022. Crinrtri 
Telex: 66390. Tet 0212-752 7400. Admddeeaad 
anmkm Trie* 23B409. Tet 0212-752 4500. 
ParlL- EdicoriaL Adtertamg sad OmdMkm Centre 
d’AilriNS Le Louvre. 168 Rue de RtoriL 75044 

Farit Cedex 01. Telex: 220044. Eifteruf T«t 

01-297 0625/6/7/8. Ahertteoo Tet 01-297 0621/ 

Z OraMon Tek 01 -297 06aO 0 6ZM»b3a 
lie dc Jtorire: Edturiaf fcieaida Bo Branco 45, 
Salat 2611/261% Centre CEP 200901 Be de 

Janeiro RJ. Telex: 213 3893. Tel: 021-03 8845. 

Roaie: Editorial Via drib Mertrte 55, Bane. 

Telex: 610032. Tet 06*78 3314. 

Sfagnpare: BStorfafVnm House, 390 King Sere 
R<3i Singapore 0923. Telex: 21239. Tet 
733 251L 

5lachknfae: .. . _ _ . 

Tri: 

08-50601 

Sydner Editorial TO Bw 182, Spa Jnacbon, 
Sydney. Tel: 02-20924. 

Tel Me Editorial 10 B ar Sh aft Sheet, Tri Mr. 

Telex: 34113tV34161«3377«. Tet 0M86 672. 

Tokyo: EdHariaf 8(6 Ftoor, NBno Kebal SiMxm 

BoBriPi 1-9-5 Otemothl, CWyorirkn, Tokyo. Fax: 
245 0318. Tet 03-241 2920I2UI. Aft er fati ng 

Editorial Rooto 504. 13410 Sheet 
DC 20005. Telex: 440340. 


Contracts and Tenders 


REPUBUQUE ALGERfENNE DEMOCRATIQUE 
ET P0PULA1RE 

fMationel 09 Exploitation Company) 

HINBTERe DE L'ENERGIE ET DB INDUSTRIES CHIPMQUg ET PETROCH1MIQUES 
(Mbdany lor Energy ft Chemical ft Petroe/tamkM hxhrttrias) 

ENT REPRISE NATfONALE DB TRAYAUX AUX PUITS 

(National OH Exploration Company J 

NOTICE OF NATIONAL AND INTERNATIONAL OPEN CALL FOR TENDERS 
NUMBER 0247 OV//MF 

Tbe National Oil Exploitation Company is launching' a National and International Open 
Call for Tenders for -the supply of the following: 

Lot — Roefc Bits. 

This Call for Tenders is Intended for manufacturing companies only and excludes 
amalgamations, representatives of companies and any otber Intermediaries, In confonnity 
with the provisions of the Law No. 78-02 of 11 February 1778, with respect to State 
Monopoly on Foreign Trade. 

Tenderers Interested . in this Call for Tenders may obtain die specifications from the 
following address: 

ENTREPRISE NATION ALE DES TRAVAUX AUX PUITS (ENTP) 

16 ROUTE DE MEFTAH. OUED SHAR, EL-HARRACH 
ALGIERS. ALGERIA . . 

Direction des Approvisionntments (Supplies Division) 
for the amount of 400 Algerian Dinars, with effect from the date on which this nonce 
is published.' 

Offers, of which five (05) copies should be prepared, must be sent in a closed double- 
sealed envelop* by registered mail to the Secretariat da la Direction des Approvisionne- 
menci (Secretariat, Supplies Division) at the above address. 

The outer envelope should bear no mark due might identify the tenderer, or any headi ng, 
and should read: "AVIS D'APPEL A LA CONCURRENCE OUVERT NATIONAL ET 
INTERNATIONAL No. 0247 OW/MF— CONF1DENT1EL— A NE PAS OUVRIR " (National 
and International Open Call for Tenders No. 0247 OW/MF — Confidential — Do Not Open). 
Tenders must be received within 45 days after this notice is published. 

Tenderers shall be bound to their offers for a period of 180 days after die dosing dan 
of this Call for Tenders. 

\ — 


REPUBUQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

(Algerian Popular Democratic Republic/ 

MINISTERE DE L’ENERGIE ET DES INDUSTRIES CHIMIQUB ET PETROCH1M1QUES 

[ Ministry lor Energy ft Chain real ft Petrochemical Industries) 

ENT REPRISE NATfONALE DES TRAVAUX AUX PUITS 

(National Oil Exploration Company ) 

NOTICE OF NATIONAL AND INTERNATIONAL OPEN CALL FOR TENDERS 
NUMBER 779/1K/MF 

The National Oil Exploitation Company is launching a National and International Open 
Call for Tenders for the supply of the following: 

Lot No. I — CHIKSAN high-pressure swivel joints. 

Lot No. 2 — Butterfly valves and spares. 

This Call for Tenders Is intended for manufacturing companies only and excludes 
amalgamations, representatives of companies and any other intermediaries, in conformity 
with the provisions of the Law No. 78-02 of 11 February 1978, with respect to State 
Monopoly on Foreign Trade. 

Tenderers interested In this Call for Tenders may obtain the specifications from the 
following address: 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS (ENTP) 

16 ROUTE DE MEFTAH. OUED SMAR. EL-HARRACH 
ALGIERS. ALGERIA 

Direction des Approvisionnemenu (Supplies Division) 
for the amount of 400 Algerian Dinars, with effect from the dace on which this notice 
is published. 

Offers, of which five (OS) copies should be prepared, muse be sene In a closed aouble- 
sealed envelope by registered mall to the Secretariat de la Direction des Approvisionne- 
ments (Secretariat, Supplied Division) at the above address. 

Th« outer envelope should bear no mark that might Identify the tenderer, or any heading, 
and should read: "AVIS D’APPEL A LA CONCURRENCE OUVERT NATIONAL ET 
INTERNATIONAL No. 779/1 R/MF—CONFiDENTJEL—A NE PAS OUVRIR" (National 
and International Open Call for Tenders No. 779/1 K/MF— Confidential— Do Not Open). 
Tenders must be received within 45 days after this notice Is published. 

Tenderers lhaJI be bound to their offers for a period of 100 days after the dosing date 
of this Call for Tenders. 
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THE ARTS 


Arts 

Week 


f I S lSu|M|Tu[W|Th 

20 21^122123 124|25|28^ 


Exhibitions 


nitesory of the five senses, one of 
tKwtopi eces of -tf"*** 

SEsI** Ouny. ««* ^ 

sa*K ACrtturv Some were mode of 
Viennese patdain, 

ss^MsS 

ssawwasS 

■tEJSSyg® 

guile. Le Louvre des Anh^aii«, 2 
Place Palais RoyaL Ends Sept 29. 


Medieval Art in Pan* ***£*&£ 
Ouny built their magnift*** jam 
CcS town house in *e teartrf 

the Latin Quarter on the blocfcej*** 
ruins of Roman ^ 

scum, it bouses medieval worksot 
ore Goldsmiths' work, carvedaltar- 
piMes, ivories, fabrics, withtwo E»- 
StehRoyal standards emtooidenri 
mfioldon red velvet In a rotunda of 

^Sisasetoflhe^y^dtte 

Unicorn miHe fleurs tapestries on 


WEST GERMANY 

jgini^ Villa Stuck, PrtaaegmteMfc 

^srsEWSSs 

ssratrffi£S2 

biggest assembly of his works ever. 

E*Sm, < l t irfoll Backhui^Ge^- 
cfaaft, Rathaus am DeKt retrospee* 
tive of Ludolf Backhuy^^Fnm 

Emden, with his characterise sea 
and city landscapes from 1831 to 
1708. Ends Oct 15. 


mu^hriw. Rfimer und N&MU9- 
Mvi yum, Am Steine l-^Nofret, the 
exhibition covering Women m 
Egypt For Its lost Stop in. Germany, 
the exhibition will cany 177 pieces, 
an extra 98. Some 30 objects are on 
loan tom the Egyptian Museum in 
East Berlin. It is the biggest assem- 
bly of Fbaroan Art Ends Not. 

imchm. Suamondt-Ludwig-M useom . 

Wilhehnstr- 18: 100 drawing, water- 
colours and plastics from Joseph 
Beuys, covering the fifties and six- 
ties, F.ncta Sept 29. 

Esaen, Villa Huegei. Auf dem Huegel: 
Turkish culture and art from the Us- 
man Empire. 500 works ron&pg 
from the 15tb-19th centimes. The 
show includes glass, carpets, ceram- 
ics, miniatures and weapons. Ends 
Oct 27. 


Civilization: Tills is the first of a 
long series of exhibitions to mark 
The Year of the Etruscans, and 
shows the results of the most recent 
research into the Etruscan world. A 
useful' history of this civilization’s 
birth, development and de cline . 
Ends Oct 20. _ 


fUfflar*^ VvUMUH » - — 

Paesagno Con Nignra - 57 

a n -I aalLuiflAn 


and Giotto in the CMmos-Thefia* 
S for an exMbltion cetebrating 
Han ey's comet Examples ofme so- 
phistirated tastromentsusedto 
tra« and examine the comet Ends 
Oct 27. 


tare to heighten the dramatic ae* 
tSotL Ends Nov 10. 


SPAM 

sa'* = r , 3SK 

Indudespatetti^fc^J* 1 ^ 
fee tions rijSSg^JZsBS&S* 


W room rt a» 

S Sf SJff fnS 

Symphony. Dispwyeu^ a soecW 

gaaSSL-afoScr 




WASHINGTON 


l^K— I nBKtUU a 

TSEoB * Ah 2 ndfir ^S 

t«rp the American Southwest 
through dustbowl andprairieia 

highly stylised 

S5W 1820s to the pM* -Bn* 
Nov 3. ‘ » 

TOKYO 


BRUSSELS 


Oneni rostmnes from 1959 to Ihe pres- 
Grinding Zeffirelli- s ffirftto. 
Bosque* Traviata and ^riErast 
Herreman's Clemency of Titan , Mn- 
s^« de Costumes et Den telle. Until 
November. 


ITALY 

viattnbK Museo ArcheblogicoJPiasm 
ss. Annunriata) - The Etruscan 


mpn uum LUC 

The Villa Borghese, which houses 
one of the best patridan art collec- 
tions in Rome, la likely to be dosed 
for repairs for at least another year 
and some of the gems from the ct* 

lection have been transferred totms 

site for the summer. Includes works 
by Titian, Veronese, Domenichtao, 
Caravaggio and Dosso Dosri. Enas 

Palazzo della T rienn &to Alfa 
Romeo: A celebration of tin compa- 
ny's first 75 years with photographs 
of key figures tom Its past with 

project designs and vintage models. 
Ends Oct 80. „ e . 

Florence: Museo di Storia della Saen- 
za: A History of Spectacles. Mwe 
than a hundred pairs of gasses 
from the Zeiss foundation (m 
Gennaiv). This is the first time the 

collection has been shown publidy. 


NETHERLANDS 


ana t ■■ 

la Picasso, Madrid. 


AnsUrUm. Stafeljk ™ 

tors illustrating the work of aofflv 

^ration of Ja^ed^gnere 

itad art directors. Ends Od 27. 
Pfiimegen. Commandane van SfotJan. 

"fSnlBM to 1874 JraephBWs 

made a trademark of crosses done 
in brown pntot . Tb L n( ^S 
Brmmtoeuz exhibition traces tee 

fvohrtimi tom the single CTO^used 
STn an afterthought to the 

high reliefs of the later panels. Ends 

-l^&gue, Gemeentexauseunn A 

"dfrSSeWiiiid the »■— «* 

century opera PFdductio^^ 

drZngs andscakmodd^- 
Kating a* 


VIENNA 


Vienna ^ Viennese 

aWn n loos, Jo- 


aSSSsSs 


swmsw-w® 

M«rtteuw Ftondation Pierre 

“SfglfStags in the strike* 
2S ®^f l SSYl5uflt over the Ro- 
modern 8“*^ *"rV oetodurus. 
man ruins of **£ *5 ucn *^ 

Ends Nov 3. (026/23978). 


oof Hoffman - m a _ y^ 

attempt to “SSffmmwift' phii- 


NEW YORK 


of individual artists on the other is 


veiling on, oxamples of 

Of art and craft. Ends 

Academy "* De««te Culled 
Nab on ~ . a T* a ^" r Rmml A”***™# 

nSficranser covers not only the 
SSSdd Bmerfdm and 


8fM»di Paintings tifln 19tii andOi 
^ o^telcm 43 oils by masters *«&« . 

El Greco. Murillo. Veksguey fay.- 
baran. Religious painti ngs 
nate, but the axhSbjtitm awBf- 
signed, heavy, dark ptento^>- 
uSSThy the light decox and-sa^e - 
Knes of tiie gallray. 'n»bWe^t 

BSisSfflJia- 

worksin o3sr^^ 
^SrsT and aodpbwj Nabtftial 
SmSi <rf Mhdern Art Etocga- 
ru Park (Dear 

• TTnbJs ft"H parts of TtltyA ttut 
^^thTlmperial Palace), ^Bod. 

Sept 29. 


:-4 


Music 


LONDON 


I vo Pogwdkh, man« Bach n»f Oop- 
In. Barbican Hall (Mon). (6388M1)- 

phiiharmonia Orchestra conduct^ by 

Giuseppe Sinopali with Andrei Gav- 
riSTptano. Bach, BacWW^ern. 
RaveL Royal Festival Hall (Tue). 

LoEsJii*ooy 0rehe3t ^cS 

saSSsnaasss 

Stravinsky. Barbican Hall (Thur). 


Rostxopovitch: Bertioz. Ma« 
Shostakovitch (Mon). Salle Pleyel 

mJSS' Choir and ^o^ The 
English Baroque Soloists. John Eliot 
Gardiner HhndeTs oratorio - Israel 

tm m . . % P HI M L~i 


Garomer; namra a * — 

in Egypt (Mon). TMP-Chatelet 
(2334444). ... . 


Venice: Gran Teatro la Feme* 

biennale): A concert conduct^ by 
Pierre Boulez, with Phyiba Bryn- 
Julson fMonb Boulez includes Be- 
rio's Grok* and 


Washington’s 

Orchestra conducted by Mstislav 


nS Wmrt 

conducted by Heinnch HoUraraer. 
Bruckner’s Symphony No 5 (Toe). 
Theatre das Champs Elysees. 

p^SStz orchestra “*d 
Mendelssohn - P&ulus fTue). Saint- 
Severin Church (6338701). 

Orchestic de Paris conducted by Da- 
niel Barenboim. Jessye Norman, 
soprano, Gary Lakes, tenor, M^th^ 
asHoeUe, bass: Wagner (Wed). Salle 
Pleyel (5638873). 


rio s virtues ana 

KCaitre be Boulez . 

Milan: Teatro Aiks Scala: Carto Maria 
Giulini conducts the viohmst Salva- 
tore Accardo in Beethoven and 
S^pimwnn (Thur). (899126). 


NETHERLANDS 

The Fourth Hague Badi Festival com- 
memorates the tercentenaries of 
Bach and H&odeL Chamber mime 
from the La Petite Bande e^nbte 
in the Schonberg Zaal of Boyal 
Conservatory (Juliana van Stolberg- 


laan 1). (Tue); and tom Spnatada 
Camera in the Gotische Zaal CPsJ- 
elsstraat 3). (Wed). Handels Acte 
and Galatea in the Nieuwe Museon 
(S tadhouderslaan 41), dirertad by 
Mireille Pedaugfe. with Chns Farr 
conducting the Camera* Amstei- 

JSl&SSSU-* Ibe 

jri^ffSBrars: 

Brains, piano. Satie/ Debussy .Van 
Baam R acbmani pov fT 0 ®)- 
(718345). 


Goldschmidt Bach. Muskwrein 
Brahms-SaaL (Toe and Wed). 
Mozart Boys Choir- Mozart, Haydn. 
Sdmbert- Evangelisdte Kirche. 

nllSric Coosopt led by Bene Cfe; 

Brahms-Saal. (Thur). 


CHICAGO 

s ^ son 


Theatre 

NEW YORK 


VIENNA 


Chamber Music with the Vienna Bach 
Soloists. Bach. Handel Minonten- 


Soloists. Jaacn, xmuuw 

jSflgfcSfca— 


TOKYO 

aStaSSsssr^^S 

Sctobert. 
TbS> Banka Kaikan, 
SlHflll (Wed). (2351661). 


NEW YORK 

•HSSiSESl 

S Sikovsky (Thur). Lmcohx 


(jondocted by Lorin MaazeL Btorart, 
Stravinsky, Brahms (Thur). 
(2477459). 


Working in partnership 

with clients of all nations, ^ 

Nomura brings its multiple strengths 

to bear in providing . 


and 


executing j 

for clients’ requirements. 


International Finance for a 
Changing World 

Today, fund-raisers and inves- 
tors have a diversity of exciting 
opportunities available to them in 
financial markets worldwide. 

Nomura is supremely well placed to 
turn this situation to the advantage 

of clients. . 

In cross-border yen financing and 

offshore financing in all major 
currencies, Nomura's acknowledged 
experience, reputation for innova- 
tion and position of high respect 
among investors assures our se- 
lection as lead-manager for the 
underwriting of bonds for a variety 
of issuers, including governments, 

development-oriented banks and 

top-flight private institutions. 

Nomura also excels in the ar- 
rangement of swap agreements, 
reducing cost and risk for the client 
through the creation of tailor-made 
structures, a traditional Nomura 
skill. 


Strategies for Growth 
Japan is rich in funds and Tokyo 
is the world’s fastest-growing cap- 
ital market, so it is natural that 

overseas corporations should look 
to Japan when considering plans tor 
expansion. Nomura, the country’s 
largest securities and investment 
banking firm, is the ideal partner. 

Our information meetings in 
Tokyo provide first-class access to 
Japan’s institutional investor 
communin’. As the record shows, 
Nomuras placing power makes us 
the best choice to lead-manage the 
underwriting of new share issues. 
We also assist overseas companies 
to secure listing on the Tokyo 
Stock Exchange. 

For growth by means of mergers 
and acquisitions, Nomuras research 
capabflin’ and contacts guarantee 
advice oi‘ the highest quality in this 
field, too. 


Sound Asset Management 
Investor recognition of the 
strong potential in the economies 
of Japan and South East Asia is now 
well established. With institutions 
of all types more aware of the value 
of active management of their as- 
sets, nobody is more qualified than 
Nomura to link investor and market. 

Our Institutional Research and 
Advisory Department (IRAD) offers 
overseas clients far-sighted advice 
on investment decisions, while 
Nomura Investment Management 
Co., Ltd. (N1MCO) specializes in 
portfolio management, distin- 
guished by rigorous monitoring of 
performance. In support are the 
outstanding stock expertise of 
Nomura Securities and the in-depth 
data and analyses of Nomura 
Research Institute (NRI). 

As in all aspects of its busi- 
ness, Nomura sets a premium on 
working in the closest harmony 
with clients. 



NOMURA 


(069)770621 
n) 324646 


gg^S SSigg g .i 


As te (Lyceum): 

AIDS makes gestures toward toe 
whole community < 
tacts and focuses esHecfav^y on toe 
victim and hte protecfave W. but 
this Circle Rep prtducton 
rfistractuu: artistic touches to panto 

?«* 2“?- 

net's touching, funny ““1 invigorat- 
ing play about two oldsters era- 
txSdkdhi Jodd Hirsch and Ctewon 
nSewfao almost conquer thywrtl 
when they think they areiust brnk’ 

-and overblown idea of theatricality. 


Notes OH (Savoy): The 

SHsssrfSj 

M&£rZsHs ‘ taJ-JKtor. 


42MStort" (Majaatfo^An ™mod^ 
celebration of the heyday 
wayintbe *30a incorporatesgems 


£“ afmemoric 

tovTwitb his cousin. 

. (Shubert-Tte topst- 

running mumcal ever m 

Ssnnt only supported JM^h 
Pkod's Public Theater for eight 
but also updated the musical 

£Sw«h *» bS|» M '* 

which the songs are usedjsao^- 
tions rather than emotions. 
(239 6200). . . 


WASHINGTON. 

Count bf Bionte Crista 
The second production of BeterSel- 

tie oompany is the Ja ^ 
u^sion rf this swashbuckler. 

(2543670). 


NETHERLANDS 


Amster dam, Carre Theatre: ft Jan 

ssrrtfssftsfflg 

Franz Marijnen from a script by 
Lennart Nijgh and 
with score by Gerard Stdlaand 
and. Peter Tuinman m the nue 
rde ^Seto Thur). (225225). 


SSKaES® ^ 1 

mdiscriminate rusting aroraiiu^ 

Qpvtend. Star Wars and Cals^tf an J 

SSes. Pastime 

varts nKk, country andl^iwpri- 

«SSasrtM£ 

* j^ jtsiaaas 

^ f« Slaughter oti Tan* AYWhe. 
i u£isS*t ' 

■ ffigss 

; «rSSm CM (Aad pbir- Sto eh eg- 

‘ nith Hotel Lindsay 

f S 3 Mtt.aa«S 

t sggaswgsi-iw- 

t SSteSs m 

? tension or true dehrtan 
K j^&mta's imposing desl»arf 

B^^Victoria 
Cnradhrd returns to ; Lw»dpn^rik 
. hiss breathtekipg “ 

s - ): ' -the arcusimpresarH). gddnjg one or 

let- two new tricksin 
ea- ingoe of a musicaL (8841317, credit 
Bill f,wU 8284735). j •_*_! 

ter. jonipen (Aldwycb): Confid^t ahM«d 
revival of TbmStoppnds Pe- 
tering comedy of love. ™“der and 
linguistic mayhem 

T oS^OTittvists, with Paul Eddington 
anSe earthbound George ®£o"J 
^8 ^wasMi<*adBb«toMia^, 

^ Kendal deHghtfol as his retoed nra- 

Seal comedy wife. Peter Wood A- 
, S PM8404, ' credit cards 

1 *** 3796233). ■ l 

Rktord m (Barbican): Lart yraA 
Stratford-upon-Avon P r “ iuc *|S l 

with Antony SherdammMahymo^ 

ing as Richard intheHSC revival to 
d:h AidMTirlof Plnvs in repertory 




A 


LONDON 


mg as xuuumv ~ flrfn _. 

Bill Alexander. Fays m 

with RoKer Rees as Hamlet and 


Sweet Bird of Youth (Haymariret): 
Lauren Bacall elegantly decadent as 
Tennessee Williams's doomed movie 
queen. Harold Pinteris direction and 
few. Dias's evocative designs con- 
tradict the play’s lopsided ruina- 
tion and plare the central trntele be- 
tween the star and her gigolo (Mi- 
chael Beck) against a detailed can- 
vas of cttixH town Southern venge- 
fulness by the sea (9309832). 


with Roger Bees as 
Kenneth Branagh as Henry V. Ah 
worth seeing. 18288795, credit ends 
6388891). 

Breaking the Sikoce (MtendJ*; 
qta«RSC transfer, of Stel*“^f 
akoff s account of bisfamd^se^ 
-ration from postrBgvolutiOPMy 
Russia, Alan Howani^Kce^ng 
Daniel Massey alon^de 
Agntter. Ingenioudy sat 
rial railway carnage- (23855M). 


i5t I'jw’^ui!? rONw 

;!awn M:i»s T« 
itlnJmi PhlWW 

' M I'rrhrStU 
-‘is !!■.*■. f UM 
5 i aark IU« < 
I.u!ii!i>n 1*1 
9 Lrii K.'qurif*- 

^\. u u Mtmam 

‘J rtiT.il mMN 
j uhv vai 
^ ihuth! vi aiion 


[opera and Ballet 


WEST GERMANY 


Utrecht. Muriekcentrum Vredenbmg.. 
Dance of the Nagas from India 
(Tue). (314544). 


Berlin, Deutsche Open Schubert hed- 
er recital with Dietrich Fischer- 
Dieskau accompanied by Hartmut 
H51L Fhlelio is a Jean-Pierre Ptm- 
nArin production ■ with Peter tfel- 
m»im as Florestan and Deborah Fo- 
laskL Cosi fen tutte, sung in Italian, 
features Angela Denning and Ale- 
jandro Ramierez. The Magic Flute 
rounds of the week. (34381). 

Hamburg, Staatsopera: Der Baxbler 
von Sevilla, with Rachel Josdson 
and Ruggero RaimondL La Boh&ne 
has Katia RlcriareUi excelling in the 
part ol MsmLThe Magic Flute is a 
weO-done repertoire performance. 
Kurt Mon is brilliant as Osmin In 
Die Entf&hrong bus dem SeralL 

Fr£rf<3 Opera: Da 

Hollander is conducted. by Judith 
SomogL Berftrf We Trojane* re- 
turns. Dido and Aeneas has Gtexm 

linos and Valentin Jar as leads. Al- 
so, Der ZlReunerbaron. (25621). 


PAR18 

La Belle HBene conducted by Yan 
Pascal T«rtalier/John Burdekm ar 
Jerome Savar/s production with 
Sandra Brown/Madelyn 
the title role, Jerome Proem 
Georges Gautier as Paris w* 
Marie-Christine Porta/VeromOTe 
Dietsdiy as Oreste inaugurates n« 
new season at tiie Op6ra Comajne- 
(2960811). . . - 

SPAIN. 


VENNA 


Staatsoper: Smetana’S .Die Verkaufle 
Braut conducted by Kout with Popp, 
Lotte Rysanek, Riddertamch; Cc« 
fan tutte conducted by Koidwith 
Coburo, Daniri. Watson; La Ttotib- 
ta conducted by Segeretam; Rai- 
m onHi. by dasunov and Nurejev 
conducted by Schlnnen. 


Seville, The Spanish UaBowd'B^let 
Concerto Barroco. Choreography m 
George Balanchine to Bach^CMUS' 
tro del Monasterio de San Jerontero 

de Buenovista. (Tue). . - 

Madrid, Real Madrid football stadnm^ 
Open Air concert Free entrance^ 
ganised by E2 Corte Ingles, prraeno 
Luis Cohos conducting 
. Philharmonic Orchestra with P°5®J 
Inf Rpanluli muldg Pasadoblst Sw 
Zarzuela arranged by Cobos. -Ameri- 
can Robert Mandell will oondneto^- 
cbestra to accompany Spankh ^®? 1, 
Jose Carreras. Repertoire W * 
chide West Side Story. Spanish bal 
let dancers, arranged and pH** 
graphed by Carl Davis. (Tue). 



NEW YORK 


Vwtsoper: Kalman's Die Csard&S- 
fuerstm; Die Fledermeu^ Die Ver- 
kaufie Braut; Lortzin^s Dear 
-WOdsdiiitz: Mifioeckar's Der Betta* 
student (5324/2657). 


Metropolitan Opera (QPwJ^Si 
Tosca conducted by Carto: FeHre 
. Cefllario with 

Lnriann Pavarotti and Cwngi 


NETHERLANDS 


Amsterdam. Stadsschou wburg. The 
Netherlands Opera launches It new 
season with a double InlL Ze rnHn- 
slty’s Geburtedag der Infantin and 
Dallapiccola's D Prigioniero directed 
by David Al ton , sets and cos tumes 
by Frank Raven. Edo de Waaxt con- 
ducting the Netherlands Philhar- 
monic, the Opera Choir under Jo- 
hannes Mikkelsen. Casts headed by 
NeD Rosenshein and Thea van der 
Putten, and Els Bolkestein and Jan 
Derksen (342311). 


and Falstefi in Franco 

vine. Tlncoln Center (882ffS^iii 
New York Giy Opera ggg * 
Frank Corsaro’s new prodtotu» 
The Love for Three Orang^^J 
sets by Maurice Sendek aw*Pj 
Glynddbourne in 
Diana Walker singing W®*? 


John Lankston as Trottwnta*^ 
ducted by Christopher. Kee ne, Jg 


was last seen to this 
Tito Ca p obianco in I960. Tto w< 
includes La Cenerentola and lAT 
m»n Lincoln Center. (8705580 J- 
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THE ARTS 


Cinema/Nigel Andrews 


Knaves, nasties and knives 


Body Doable directed by Brian de 
Palma 

Queen Kelly Erected by Erich von 
Stroheim 

The Official Version directed by 
LnisPuenzo 

Code of Silence directed by Chock 
Norris 

This is a week for films 
maudits; those banned, topped, 
censured, censored or otherwise 
•‘infamous*’ movies that we 
often love so much better (like 
the misbehaved child or delin- 
quent dog) than movies that 
behave primly and properly. 

Brian De P alma’ s Body 
Double has already been sub- 
jected to the shocked snipp'mgs . 
of oar Board of Censors: that 
wondrous institution whose re- 
sponse to films in which people 
are hacked about with sharp 
instruments is to hack the films 
about with sharp instruments. 
So with several offending 
moments in De Palma's multi- 
layered thriller of sex, murder 
and voyeurism- The director of 
Carrie and Dressed to Kill 
made Body Double as a deUber- 
tely “outrageous'’ personal con- 
tribution to the video-nasty 
style of exploitation film. But 
with De Palma, of course, a 
video nasty becomes a thinking 
man’s video nasty. 

The plot is a magnificently 
convoluted halt of mirrors. A 
young out-of-work actor (Craig 
Wasson) is hired to house-stt a 
departing friend’s luxury hill- 
top pad, from whose picture- 
window each night be espies 
alarming things: notably a strip- 
teasing girl neighbour and a 
naked welder who will turn out 
to be a driller killer. He pur- 
sues and is pursued by these 
figures during the day. And as 
surprise, terror and hallucina- 
tion choreograph his waking 
hours, be wonders if he is being 
“set up” as witness or victim, 
for an elaborate crime plot 

There is nudity, there is vio- 
lence, there are even scenes 
hi and around a porno film set 
But right from the start the 
movie does a vertical take-off 
from the mire of meretricious- 
ness into the aether of mystery: 
The ever-twining camera, the 
metallcally gleaming colours, 
the astonishing sets (including 
the glassed and Shimmering 
hilltop bouse like a space sta- 
tion) give the film a constant 
trompe I'oeil scintillation. 

And thematically Its virtue is 
that it is as much about the 
Satanic mills of violence and 
sexuality as a product of them. 
Its subject is the voyeur in all 
of us: that evil- lynx-eyed Id 
eotttptiiraded of The HSdrieus and., 
covetous that can follow tts prey 
as circuit ously but stagle- 
mindediy as De Palma's ever- 
tracking camera. 

*• 

Even more of a movie maudit 
in its day was Erich von 






Gloria Swanson and Walter Byron in 44 Queen Kelly ” 

Stroheim's Queen Kelly, This Byron) and a night of drunken historical event) and the gen- 

W25 mad Erioh’a w tra t ni ganf rnnunm In hie hmtdnfr And ora I I’fho “nffiniol hirtnra'' .f . 


1929 romp which fell foul of 
failing cash and was never 
completed. It had already cost 
producer Joseph Kennedy $9zn, 
at which point Mr K (later a 
President’s father but better 
known then as Gloria Swanson’s 
lover) “pulled the ping,” in 
modern parlance. Among those 
gurgling out with the bathwater 
was Hiss S herself. As the 
convent girl who becomes a 
Queen, (via running a brothel 
in Dar-es-Salaam). she had had 
one too many arduous or outre 
demands made of her by the 
director. 

■ But the one-third of the 
planned story completed by 
Stroheim is surprisingly self- 
sufficient : especially in this 
revamped version restoring a 
few lost shots and filling vital 
narrative gaps with production 


from there, an even shorter step 
to her bring horsewhipped out 
of the palace by the mid Queen 
(Seena Owen). 

AH this — and the sweet 


country as taught in the class- 
room). 

There are coruscating scenes, 
like that in which a friend of 
Miss Aleandro’s, torn by tears, 


revenge of her own later rise to relates the night of her and her 
royalty — Swanson negotiates - - -- 

with glittering eye and stalwart 
chin. She tends to resemble 


husband’s arrest. There is satire 
both pin -sharp and deadpan 
(especially in the classroom). 


Boadicea or Joan Sutherland And there is the sense of a 
after a crash course at the 
beauty parlour. No wonder she 
never stayed at the top a$ a 
star: she is far too strange, 
wilful and magnificent. 

Popular cinema prefers the 
pliant type, and the idea of 
Swanson, .Stroheim and Pa 


country waking to a new dawn 
only to find that many of the 
horrors of yesterday are still 
banked up in the cloads above 
them, waiting for release in 
truth and trauma. 

★ 

„„„ _ The week's one uncomplicated 
Kennedy all together in one pro- C Qmm en jjj offering is Code of 

ftSmer world 

for Hollywood and history to „ rhnoir Mr 


handle. 


karate champ Chuck Norris. Mr 
Norris, whose sensitive blue 

. , w. * _ . eyes peer out over a beard that 

LtuS Puetao s The Official looks as if he has bad an acci- 

s tills and commentary. A poten- version from Argentina Is a dent with a bird’s nest, plays a 
tiaDy preposterous tale of randy /3m maudit manque. Five years narcotics detective having 
Princes. . mad Queens, fallen ago this tale of a lady history problems with the following: 
knickers and exotic bordellos Is teacher (Norma Aleandro) who Henry Silva (Hispanic drug- 
dignified by Stroheim's sumptu- wonders if her adopted father), a platoon of squaddies 
oos sense of decor and detail, daughter is the child of one w ho turn against him after he 
Kennedy must have felt his of the desparecidos — the tbous- gives evidence against a corrupt 
bank balance shudder when he ands of men and women who colleague, a runaway robot 
saw the palace banquet scene; vanished into oblivion in the tank several shoot-outs, and the 
awarit with tapestries, candela- junta's wave of arrests and fact that the entire film seems 


bras, crystal glassware, liveried killings — would have been cen- to have been stuck together 
servants and food that definitely sored senseless cxr not even from chips off old Hollywood 
looks eatable rather than from made. Now it can be seen and blockbusters like Bullitt and 
the prop cupboard. And Gordon exported and even win . prizes The French Connection. 
Pollock and Paul Ivano’s photo- « festivals (Best Actress for Nonetheless it goes with a 
grapfay, silvered and soft-focus, J®* 5 ® Aleandro at Cannes). It f*xr swing and has some pithy 
turns the tale’s middle Euro- shakes the represse d tears and dialogue (“When I want your 
pean kingdom into a mystic screams out of a country still opinion, HI beat it oat of you "). 
Montsalvat. recovering from life under the And for connoisseurs of the un- 

There is also Miss Swanson. Generals, and from the bequest speakable, there is also the 
yrho more likely, in a crocodile of bereavement left by the dis- fearsome “ Colombian necktie.” 
Of convent girts' taking the appeared ones. This, a Silva speciality, consists 

country air. to attract the eye of It also examines the way a of a lightly perforated jugular 
a passing Prince, with or with- society can write or re-write its through which the tongue is 
out help from failing under- own history. The original title pulled en cremate . , . And who 
wear? Pram there ’tis but a La Uistoria Official suggests says you have to go to Brian 
short step to her willing abduc- both the particular (the “offl- De Palma fox gratuitous 
turn by his Highness (Walter rial version** of a political or violence* 


Verdi Requiem/Festival Hall 


Max Loppert 


For the opening concert of 
their season Klaus Tennstedt 
and the London Philharmonic 
Choir and Orchestra on 
Wednesday night tackled to- 
gether a work new to the 
conductor’s London repertory 
— the Verdi Requiem. This 
most completely human of 10th- 
century choral masterpieces 
can support a wide variety of 
(Offering interpretations, pro- 
vided that the primacy of the 
singing line, the crucial feature 
of ail Italian music, is made 
the driving force behind every 
one of them. 

Tennstedt and his forces, 
among them a solo quartet of 
considerable distinction, gave 
us a Requiem in which there 
were many incidental excite- 
ments, much nervous eoergery. 


and a good deal of dramatic 
fervour; it was an intensely felt 
performance, in every bar. But 
despite that, the overal leffect 
was of something powerful bnt 
idiomatically uncertain; for 
until the final two movements, 
-which were at last allowed to 
develop their own forward 
motion, the unfolding of the 
part and, therefore, of the 
whole was subject to repeated 
interruption by commas, tenuti, 
sudden tempo slowings, and like 
adjustments. The natural flow 
of the music, that natural sense 
of drama-througb-song, was re- 
peatedly set at risk. . 

Flexibility, in .Verdi, is a 
noble ideal — far too much 
present-day Verdi performance 
pursues a metronomicaliy rigid 
style Utterly unsuited to the 


temper and the content of the 
music. But Tennstedfs flexi- 
bility was not, it seemed, pro- 
moted — as in the great 

X esentations of the “ old 
ol” it always was — by 
innate feeling for voices, for 
their expansion and dramatic 
direction. In such a passage as 
the very opening, or the 
“ Recordare,” or long Stretches 
of the Offertorium, one felt. the 
conductor’s activities as a kind 
of well-meant interference, 
driving Out details and 
moments at the expense of the 
larger purpose. It was a very 
interesting reading, as any such 
must be, and it was finely 
executed, but it lacked stylistic 
certitude. 

Luckily, the solo quartet. 


good in blend, impressive in 
solo utterance, was able to pro- 
vide the reliable points of focus 
even when these were under 
general threat. The bottom 
line was held with splendour 
of tone, if not much indivi- 
duality of accent, by the 
Georgian bass Paata Burchu- 
ladze. David Rendall, a late 
replacement at tenor, was a 
tower of strength; the young 
German mezzo Waltraud Meier 
was smooth, steady, and digni- 
fied. And notwithstanding an 
unfortunate slip at the start of 
the finale, Julia Varady proved 
a Verdian soprano of 
memorable qualities — heart- 
felt, radiant, forceful, the most 
naturally expressive of my own 
experience since Leontyne 
Price. 


Pennsylvania Ballet 

David Vaughan 


The National Choreography 
Project was initiated in 1984 
with the purpose of matching 
up dance companies across the 
United ■' States with choreo- 
graphers with whom they 
wished to collaborate. (David 
Gordon's Plano Movers for 
Dance Theatre of Harlem, re- 
viewed here on August 13. was 
commissioned under tis aus- 
pices). The Pennsylvania Bal- 
let. one of America’s best 
national companies, elected to 
work with Merce Cunningham, 
no less. Arcode, his first new 
ballet for a company other than 
his own in more than ten years, 
received its premiere at the ele- 
gant Academy of Music in Phil- 
adelphia on September 11. The 
ballet will later go into the 
Cunningham company's reper- 
tory, and wS3 in fact choreo- 
graphed cm jxis dancers, then 
taught to the Pennsylvania com- 
pany by Cunningham and his 
assistant, Chris Komar. 

It is often said that many of 
Cunningham’s movements have 
a balletic flavour. His own 
dancers are justly noted for 


their sleek lines, long exten- 
sions, and articulate feet But 
one sees the difference when 
his choreography is done by 
actual ballet dancers, who tend 
to lack the mobility In the back, 
the. facility in fas r shifts of 
balance and speed possessed by 
those he has trained himself. 
Even ao, one may surmise that 
In this case Cunningham had 
the Pennsylvania dancers in 
mind — as one warches, for 
instance, the opening section in 
which the alow extensions of a 
group of four women are con- 
trasted with an almost acrobatic 
series of lifts and catches per- 
formed by a female soloist and 
three partners. Later, there is 
a more sustained adagio 
sequence for Veronica Lynn 
and Edward Myers, their move- 
ments echoed by three sub- 
sidiary couples. Unlike many 
ballet choreographers, Ctuming- 
ha mnever does quite what one 
might expect, and the ballet 
ends on a characteristic note of 
mystery, with two couples left 
o nstage who seem about lo 
continue the worts rather than 
conclude it. 


The Pennsylvania dancers 
acquitted themselves nobly, as 
though grateful for the chal- 
lenge presented by the unaccus- 
tomed phrasing and unconven- 
tional partnering. They even 
seemed unperturbed by the 
experience of performing to 
excerpts from John Cage's 
Etudes Boreales, brilliantly 
performed tor the pianist/ 
percussionist Michael Pugliese, 
which, -as always, with Cunning- 
ham. proceeded independently 
of the dancing. Neither the 
choreography nor the design 
make any literal reference to 
the title: Dove Bradshaw's set 
features a single white pillar, 
to the left of a backcloth with 
three grey rectangular panels 
of unequal size, on a white 
background. The dancers are 
dressed in leotards and tights 
in slate grey and blue, daubed 
with white x’s. 

Ironically. Cunningham’s 
ballet was far more austere and 
” classical ” than the more 
ambitious of the other two new 
ballets on the programme. 
Richard Tanner, formerly with 
New York City Ballet, now 


“artistic associate” of the 
Pennsylvania Ballet, collabo- 
rated with the “new wave” 
composer David van Tieghem 
(who has previously worked 
with Twyla Tharp) on Rough 
Assemblage, in which the 
women of the company are got 
up like simulacra of the punk 
star Madonna, with the men in 
black leather jackets or fishnet 
shirts, and shades. Every per- 
cussive beat of the music is 
matched in the choreography — 
more often than not by a right 
to the jaw or a loft to the solar 
plexus. As an attempt to be 
au courant, this was just as 
factitious as Wayne Eagling's 
recent Frankenstein ballet at 
Covent Garden, only the music 
was better. 

. Robert Weiss, the company’s 
artistic director, contributed 
Octet for Strings, a tedious sub- 
Balanchine exercise to the first 
movement of Mendelssohn’s 
opus 20. One hopes that he will 
not be tempted to choreograph 
the whole work, since even this 
one movement taxed his powers 
of invention well beyond the 
limit. 


Music with a View 

Andrew Clements 


During the Royal Over-Seas 
League's Annual Exhibition, 
members of the Koenig En- 
semble are giving a series of 
three chamber recitals in the 
gallery. The first of "Music 
with a View on Wednesday nigbt 
set three British works for oboe 
and string trio against the first 
British performances of string 
trios by young Europeans. The 
oboist was Quentin Poole, the 
string players Miranda Fulley- 
love, Sally Beamish and Helen 
Vemey. 

Hans JUrgen Von Bose's Trio 
Is in fact a relatively early 
work, written in 1978 and there- 
fore contemporary with his 
Travesties in a Sad Landscape 
which the London Sinfonietta 
commissioned and performed. 
It is a more rebaTbative piece 
than I remember Traces ties to 
be, stretching the tonal re- 
sources of the three strings to 
the limit in an idiom which 
hovers around the fringes of 
tonality without ever coming 
clean about it. On a single hear- 
ing it is slightly impenetrable, 
though one is left with an im- 
pression of great assurance and 
of an extended timespan (21 
minutes) eventfully filled. 

Martin SmoJJca (born in 1958) 
is a new name to me. but be is 
evidently one of the leading 
figures in the youngest genera- 
tion of Czech composers. His 
Tears for string trio revealed an 
unashamed neo-romantic, with 
an open declaration of his in- 
tent at the climax in a full- 
blooded quotation for Chaikov- 


sky's Patheb'que Symphony 
upon which the whole structure 
is evidently built. This revela- 
tion is skill fully approached 
and then dispelled, but other- 
wise the music Is lacking in 
memorable Ideas; random tonal 
jottings tend to replace genuine 
invention. 

The Koenig players handled 
the demands of both trios with 
impressive aplomb, but some 
loose ends in the works with 
oboe left a less positive impres- 
sion. Elisabeth Lutyen’s Q 
Absalom ! (1977) is in any case 
a somewhat unyielding piece, 
despite its elegaic background; 
Knussen’s Cantata can flow more 
effortlessly than it did here. 
Prlaubc Rainier*s Quanta fared 
better, riding over minor im- 
precise ns with Its unquench- 
able vitality. It is. in its small 
way, a masterpiece of unfailing 
variety and invention, that ends 
precisely where it should, with- 
out a hint of superfluous note 
spinning. 


Cast changes in ‘Run 
for Your Wife’. 

David McCallum and Derek 
Griffiths will take over the lead- 
ing roles in Rim For Your Wife 
at the Criterion Theatre on 
September 30. Windsor Davies, 
Helen Gill, Gareth Hunt and 
David Masterman return to the 
cast, which also includes Linda 
Hayden and Gregory Phillips. 


Rattle/Barbican Hall 


Dominic Gil! 


Although both the City of 
Birmingham Symphony Orches- 
tra its Principal Conductor 
Simon Rattle have appeared 
separately at the Barbican, 
Wednesday's concert was the 
first they have given there 
together. A welcome debut — 
and doubly welcome as the first 
of four appearances which the 
same forces will make this 
season under a new scheme 
jointly promoted by the CBSO 
and the London Symphony 
Orchestra. 

By and large a conductor trill 
let his soloist choose the tempi 
for a performance — although 
he will often intervene to 
modify, and coordinate, that 
choice. The opportunities for 
intervention, though, are fewer 
than usual in Bartfk’s Concerto 
for two pianos, percussion and 
orchestra: for the “Concerto” 
is in fact no more than the 
famous Sonata for two pianos 
and percussion, virtually 
unchanged, but with orchestral 
colouring. The solo pianists 
were the two French sisters 
Katia and Karielle Labeque — 
whose tendency, already noted 
on this page, is to perform 
almost everything. and 
especially the Barttk Sonata for 
two pianos and percussion, too 
fast. One sensed on at least a 
dozen occasions that Rattle 
would have liked to restrain 
their hectic dash through the 
music: but on this occasion he 
could do bd more than give the 
Labeques their head, and follow 
as stylishly as he could. 


And that, it must be said, 
was very stylishly indeed. 
Hectic tempi apart, it was one 
of the deftest and mosi detailed 
accounts of the Concerto l 
have heard. Instrumental 
colours were touched in, and 
lit tie antiphonics underlined, 
with the greatest restraint and 
delicacy. Much of the spare 
cutting edge of the original is 
lost in the orchestral arrange- 
ment — but how much of the 
arrangement too is new and 
quintessential Bartok. and how 
much of the original can now 
be heard as aspiring to orches- 
tral texture ! One day the 
Labeques will calm down, and 
take a second look at the 
Sonata; when they do, they 
must surely come back, with 
their excellent percussionists 
Silvio Gualda and Jean-Plerre 
Drouet. and play the Concerto 
with Rattle again. 

The programme had opened 
with a sparkling Marriage of 
Fiparo overture, and ended 
with Elgar’s second symphony. 
Elgar’s Second is no one but 
the most fervent Elgarian’s 
favourite symphony, but 
Rattle’s evident commitment 
wag more than usually per- 
suasive. I specially admired the 
easy, genial swing with which 
he underpinned the first move- 
ment; the Larghetto grandly 
flowing, grandly intimate; and 
the very human face — pomp 
without pompousness, and a 
thousand regrets — which he 
allowed to the finale. 


Author Italo Calvino dies 


The death yesterday morning 
of Italo Calvino deprives Italy 
of one of its finest post-war 
writers. The 62-year-old Calvino 
died in hospital in Vienna, two 
weeks after suffering a stroke 
in the garden of his villa in the 
Tuscan coastal village of Cast!- 
gllone della Pescala. 

For Italians the author’s most 
famous work was his tale about 
an 18th century Sicilian aristo- 
crat who decides lo live his life 
in the trees. The Baron in the 
Tress. But in two dozen other 
books, starting with the 
naturalistic The Path to the 
Nest of Spiders (1947), io^pired 
by his experience as a Resist- 
ance fighter daring the German 
occupation, Calvino created 
fantasies and magical fables 
which are very different from 
the realism which characterises 
contemporary literature. His 
last published novel, Polomar 
(1983), looks at life up close, 
making the banal seem exotic. 


Italo Calvino was born in 
Cuba in 1923 where bis Italian 
parents were both scientists. He 
spent his youth in San Remo, 
iben went to Milan to be an 
editor at Einandi. Italy's pub- 
lisher of art books and quality 
literature. 

He recalled in an inteview 
last March how he had been 
inflneneced by Nabokov and in- 
spired by Hemingway, with 
whom be went fishing on Lake 
Maggiore in IMS. “Hemingway 
was the God. He was the dis- 
covery for my generation for 
his style, for his persona, for 
bis life experience.” he said. 
And yet there could hardly be 
a greater contrast than that 
between the macho Hemingway 
anr the shy, even self-depre- 
cat- ng Calvino. 

The writer's own favourite 
among bis works is Invisible 
Cities (1972), in which a young 
Marco Polo entertains the 
Kublai Khan with beautiful 


and fantastic descriptions of 
imaginary cities. More recently, 
in 1979 the publication of a 
different kind of novel led to 
fresh acclaim, particularly in 
London and New York, — If on 
a winter’s night a traveller is 
a fiction about fiction, a novel 
which contains 10 first chapters 
of novels, which, for one reason 
or another, never continue. 

The English versions of 
Cal vino's books retained the 
intellectual force and subtle 
fantasy of the Italian thanks to 
the painstaking translations by 
William Weaver. 

When* I met Calvino last 
March in his Rome apartment 
a few steps from' the Pantheon 
he was preparing a series of 
lectures he had been asked to 
deliver this autumn at Harvard. 
He was enthusiastic about the 
invitation and was working on 
the lectures In Tuscany when 
he was struck down. He was 
on holiday with his Argenttne- 



Italo Calvino 

born wife, Chichita, and a 
daughter, Giovanna. 

Yesterday many Italian poli- 
tical and cultural leaders, led 
by President Cossiga paid 
tribute to Calvino. But his loss 
will be felt most by his readers. 

Alan Friedman 
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send and receive message* worldwide— 
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Harlow Meyer Savage Lac. is pleased to announce 
the appointment of 

CHARLES LUMA 


as 


Senior Vice-President — Marketing 
Mr. Luma was previously employed 
as a Senior Foreign Exchange Dealer 
with Bankers Trust Company for 22 years. 
HARLOW MEYER SAVAGE GROUP 



Mayfair: 01-6294404 


Saleroom/Antony Thomcroft 

Musical instruments 


Sotheby’s opened its autumn 
saleroom season yesterday with 
a modest auction of musical 
instruments which went accord- 
ing to plan, with a total of 
£122,452 and 822 per cent 
bought in. The sale was epoch* 
making in a minor key because 
it was the last time that 
Sotheby’s will offer the cheap, 
German, 19th century mass- 
produced violins in the £100- 
£800 price range. They are just 
not worth the trouble, as 
demand yesterday suggested— 
many were unsold. 

Auctions remain a good way 
for professional musicians to 
buy an instrument of quality — 
In the £3,000 plus range— and 
the top price of £4,400 by the 
dealers J. * A. Bears for a 
Tyrolese violin of 1740 confirms 
the continued interest in better 
instruments, a late 19th cen- 
tury Italian violin by Giovanni 
Gaida also did well at £4.180. 

It Is a pity that children 
starting out as violinists need 
under-sized Instruments: they 
would be the natural market for 
violins in the £1004300 price 
range, which are proving such 
a drag on the marker. If an 
under-sized instrument was 
Offered yesterday it found a 
buyer. Dealers can acquire vio- 
lins of this low quality so 
cheaply that they do not bother 
to bid at auctions which, in 
future, at Sotheby’s at least, 
will concentrate on instruments 
worth more than £500. 

Am ong the lots of interest 
elsewhere were a marfcy look- 


ing German or Austrian trum- 
pet of around 1835, which, when 
cleaned, will look smashing: it 
sold for £1,430. above forecast. 
A small Neapolitan mandolin ol 
1776 almost doubled tis esti- 
mate at £1,210, but some virgi- 
nals built by Alec Hodson in 
1946 were a bargain at £319: 
they are the victims of the cult 
of past authenticity. An 18th 
century English guitar, really 
more like a mandolin, was cheap 
at £187. 

There seems to be no Interest 
at auction for bells and 12 
handbells by Warners of Lon- 
don only made £38-50. below 
their low estimate of £50. On 
the other hand bows always do 
well, a silver mounted violin- 
ceUa bow by James Tubbs 
selling for £2,090. 

Christie's announced yester- 
day that the Hon Charles AU- 
sopp and Noel Atmesley had 
been appointed deputy chair- 
men of the company. This is 
to plug the management gap 
created by the resignation in 
July of its chairman the Hon 
David Bathurst. Mr Jo Floyd, 
the retired chairman, returned 
to take np the reins again but 
he obviously needs younger men 
to help him ont. Allsopp, who 
has been responsible for house 
sales, is 45 and Annesley 43. 

The announcement scotches 
the rumours that the former 
Minister for the Arts, Lord 
Cowrie, was a possible recruit 
to the saleroom. He is, how- 
ever, likely to find a City job 
in the art Investment field. 
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~ U" ~ V , well-paid workers — those with- 

■ 1 1 ■ m m mm n m ■■ i > ■ ■ n iin i~ i out the benefit of an octupa- 

!l .lifTPflFAllPlIrQ tional pension — a modest 
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O N -WEDNESDAY, the 
Confederation of British 
Industry (CBI) added its 
influential voice to what has 
now become a near-deafening 
chorus calling on the Govern- 
ment to reconsider its planned 
abolition of the state earnings 
related pension srh^e 
(Serps). 

The scheme, set up in 1978, 
offers 11 m of the nation's less 
well-paid workers— those with- 
out the benefit of an occupa- 
tional pension — a modest 
inflation-proofed supplement to 
the basic state pension. Its 
i phasing oat and replacement by 
. a system of compulsory private 
pensions was first mooted in 
June in the Government’s 
Green Paper on reform of the 
social security system. The 
immediate reaction of a wide 


UK pensions reform 


Silicon Wey irittoSta top outride. J ^ m “ UM1 I*** i and pressure 
manager leaving a high-tech On both sides of the Atlantic, groups was hosme " 
company in order to start examples are legion Among M Mr Norman Fowler, the 
another one. But seldom has the companies which have Social Services Secretary, had 
there been a defection so spec- suffered from the phenomenon hoped that first impressions 
tacular as tins week's resigns- in the past are Thorn Electrical wou ^^ prove misleading— that 
tion by Ur Steven Jobs, the (as it then was), and Grundig after reflections the merits of 
30-year-old co-founder and chair- which lost several chief execu- ideas would become 
man of Apple Computer. The fives of good pedigree after must have been 

departure reflects in an extreme clashes with the founder not ba ‘* Jy s k a * cen by' both the tone 
form the well-known difficulty until the company was in **“* substance of the great 
of marrying the creative flair of decline did he submit to out- of formal submissions, 

a young and immensely success- side influence, in the form of ?5 onth \- the 

ful company with the managerial a takeover by Philips. hostility has, if anything, 


disciplines needed to run a Sir Clive Sinclair has found bardened - _ - , _ 

large, international business. it equally difficult to band over The criticism is now blunt, Rv MlCliaei rfOWSP 
Mr Jobs' decision to leave was managerial control of his well-argued and often impas- J a ivhov 

not unexpected. For nearly a various companies, though he rioned. Almost every assertion Norman Fowler: 

year there have been growing has tried (or been prompted) in * e Green Paper is under 

strains between him and Mr to do so several times In the attack - The criticism is both 

John Sculley, whom he lured past 12 years; at present he is theoretical and practical: the 

away from the presidency of making a renewed attempt to ^divduai “money purchase" 

Pepsi Cola in 1983 to become devote most of his time to Pensions Mr Fowler is offering Their criticism has been the Fowler proposals. Should, it tion of public monopolies, 

president of Apple. research and development. *“ °f Serps are regarded bolstered by the opposition of in the next few months attempt would be in large part a means 

For 35 months after Mr Among the multitude of anony- n P*. on ^ as 30 int r i n sically less influential bodies including the to turn the Green Paper plans, towards an end: the fostering 
Sculley’s arrival in May 3983, mo us businesses stru ggling to .rational way of providing pen- CBL the National Consumer into a White Paper and then a of an entrepreneurial, capital- 
the two men enjoyed a honey- cross the threshold from Sl ? n £ , * ar 8 e numbers of Council, the Equal Opportuni- Bill? Political issues aside, the owning democracy: Personal 

moon period in their profes- to medium, and medium to J^fttlvely poorly -paid wo rkers, ties Commission. Help the Aged answer depends on two things: p ensio n s would be a way of 

sional and personal relations, large, a sizeable majority a ‘ so . 83 administratively and a bevy of left-of-centre the validity of Mr Fowler's encouraging more people to 

In a spate of glossy photo- experience similar strains. costly and cumbersome. welfare pressure groups, original critique of the pensions take a direct stake in British 

graphs: set against scenic Though power-sharing is bard A great many people clearly Eraployer disquiet, expressed status quo and the validity of industry. 

kfkgroun ds, w® mercurial for any entrepreneur to stomach, feel very strongly— some of the with aonn e. passion by repre- the trenchant counter-critique At first glance. Mr Fowler's 

3 ?HH 2 S? ,U £ p ^ r ^ 2 Iia l it seems a particular problem in submissions are quite emotional ■" B 55 1 rSfr S ^? 1 of ^ Proposals. cost wtSes and his desire to 

tL.. ,, Sr - 2SSS A?"**.!*®* *»** ?*?*!*•* Mr Fowler was moved to stimulate on entrepreneurial 


Why few 
wish to 
join the 
Fowler 
bandwagon 


The criticism is now blunt, TOv TVTichf*e1 PrOW^fi 
ell-areued and often imoaZ *~*J lYJ.lVJJ.aci TUJWiC 



Nonum Fowler: a barrage of criticism and a narrow base of support 


the best 20 years, and by stipu- many cases, contributions, aajx 
ta ring that widows can receive the CBL would average has. 
50 rather th a n 300 per cent of than £7 a week. The expense of 


their husband’s pensions. 


investing such sm a l l sums In 


ie Aged answer depends on two things: pensions would be a way of 
E-centre the validity of Mr Fowler's encouraging more people to 
groups, original critique of the pensions take a direct stake in British 


charisma and technological America, where even many —that half a centmy of progress ?® too CBI, “ 

vision had given the young large companies prefer a single on pensions in the UK could be implacable union opposition 

Apple such drive and success, individual to bold swav. in imperilled if Mr Fowler cannot w hkh become explicit 

posed with the hardened such circumstances the* entre- ^ persuaded to reconsider. next week when the TUC 

marketing professional who preneuris only choice may be There is widespread aeree- «nveila its formal submiamoa. 
c^j»^r^ma»mg^ent" UP **** ? etwen . rehmung to the tabora- ment that the Govermn^n* is lh view of his ambitions 


next week when the TUC 
unveils its formal submission. 

In view of his ambitions 


company s managemont. tory or resigning: In Europe attempting to force through far- timetable for reform, which 

M SSS“J!SL ^5 tbe dilemma is less acute, reaching changes faf too includes legislation in the next 

thanks to the persistence in quickly. Thethree-month con- Parliamentary session, Mr 

^ eSUes S^» “““y wwhrtrfes of a tradition saltation period, spanning the Fowler must be increasingly 

01 shared responsibility and summer break, is regarded as concerned by the extremely 

SAOTle?ttu^dirisS The lead * rshi P- whoUy inadequate. TheCBI is mttow base of his support. The 

oi Apples twee divisions. The From the c 017 ? orate point of typical in rescribing the pro- nght-wlng Monday Club, the 


TMYMlucf fiir which was * u,c coi^oraie pojnt or in rescnDing me pro- uu, lmo 

SnS MartntJSf Wew ' the k ey quastion is not so posed implementation date for Jhariote of Directors and a 
^much W <L«.S.? h n n much the survival or otherwise the changes of April 1987 as handful of finanmal institutions 
eSecTed” anT epnS of Individuals, as whether a unrealistic and dangerous. as Save and Prosper, the 


A great many people feel very 
strongly that half-a-century 
of progress may be imperilled 


~mZZ.tZL. 73i - can survive its professionalisa- ri«r»ai unequivocal approval. But few 

SSSt IrTm IBM. attedmg tte g5B5L* gS.5.”* " *** 

mwAtahaoin tn »i«n decades the St ocK answer has laronflftaitt itKv vnwia, mi.Kt r owier Dana wagon. 


If it were only the occuna- unIt te ? st 8 F oup ' hav ? cypress ** 1 challenge the bipartisan status spirit both seem reasonable, 
ional pensions tiidustrv that lJ5^? mvocal 5 ppr 0 I?^ ?? quo — and so spark off the Why then the barrage of critU 


profits began to slip. 

Adjustments 


present furore — for two main dsm from groups such as the 
reasons. The cost of Serps. he CBI and life companies broadly 


uccaues me stock answer nas proposals. Mr Fowler might UBUU " < ‘* UU . reasons. The cost of Serps, he CBI and life companies broadly 

been a negative one, but now a perhaps, be able to dismiss the Particularly worrying for the said* would escalate rapidly in tune with his economic philo- 

grouting number of giant cor- criticism as self-serving— as Secretary of State, at a time over the next 50 years, present- sophy ? 

Earlier this year Mr Steve -ffcSSi SSj?! mainly from those who when popular support for the “8 anmtoleraUe burden for Oncosts, the argummt is that 

^ struggl- stand to suffer professionally Conservative Party is at a low th« future working population, the Green. Paper made Serps 


What of the ideological case long-term securities would .be : 
for privatising pensions? The prohibitive-— perhaps a third of 
burden of the argument put by the value of the contributions, 
tbe life companies and others The transactions costs of Serps 
is that Mr Fowler’s rather vague are minuscule in comparison. 
Ideas, even if they cpuld be Critics also point to the blg 
implemented, would yield few increase in employment • costs 
of the benefits he is seeking vvfcich would result from the 
yet seriously undermine the phasing out 0 f Serps. As tbe 
pension prospects of 11m com- c gi argues, the Government ft 
paratively poorly paid workers. in tent on placing a “ double cost 
As the Prudential argues, the burden ” on industry: business 
fact that people would know would have to pay not only for 
the present money value of a today's pensioners but also, 
personal portable pension would through the increase In “fund- 
not give them any feel at all ing,” for next century's 
for its real value in terms of pensioners as welL Employment 
command over goods and ser- costs could shoot up by 4 per 
vices at the time of retirement, cent of the pay bill— -a heavy 
If the Government seriously blow when unemployment' ft 
wants more people to gain a still rising, 
better notion of the value The cost increase would 

^ shmfwi mlmutvsa partly reflect the admlnistra- 

“SSL 5 tive headaches created tor’ 

employee by the need to. co- 
ordinate the individual pension 
I Sf JSS 2 arrangements of theiVem- 
ment^dr ,rhe Prudential, in 

"aEJS. Xy? w kee » in * ^ « ,h « »*« 


companies, warns of - the pro- 


product development strategy, pioneers, such as 3M 
In June Apple cut its workforce Hewlett-Packard, have 


SiTiSrtVfiSJS tioZ it^d he'iiT^Tout ^tawaa 1 “WTS nStaS" the 

tSa^SS*-. foTSK a™* - ^ - 1 ? w ^ ™ 


Jy ***<& yaraed of its ceeded. Even they are finding 25*21* SS d fjSf aB tk ot bv«?aS[md to 1 ?dSS& ***** o£ retirement in 1987 the next half century. It 

fnnnnnwwi h 10 preserve the right I $ SSrSiSSmSUS .»• s « *5 j 


announced that Mr Jobs was balance. 

being removed from his Yet. for all Apple’s .current 

managerial responsibilities; problems, European countries 




years of retirement m 1987 the next half century. It has 
would be affected. been estimated, for example. 

If the decision to abolish that the maturing of Serps will 
Serps was motivated, by.nega-. Pr^i-^Ptohly onM enth of l 
tive cost considerations, some- per cent of armtuti growth in 


managerial responsibilities; problems. Emop^T countries »» a constructive “civil ser- ^erdhan abolislxedv 

then, last month, he sold part can only enw the sucre^s of the vent's ” approach to the Govern- The Tory Reform Group, in par- tive cost considerations, same- . 

■^ST&rsBftLi ssmsss idtpj: 

sswsvmsw: mnnw *sjum - ot £SHHSS 


Valley. Nor is it confined to tic market and with an entre- 
the world of high technology, preneurial culture which is 


It seems likely that a Bill 


The frontal attack on the Serps. the Government suggests almost exactly in line with the 

Government's proposals has mo " s **«*““£&* 06 scupper ea employers and employees increasing relative size of the 


V. j i; ^ “ lw >. m, r- * _ : , , V T . T |l|wpiWW» UOh ^ , -T _V CUlftUUym dUU CiHUlUyUCa M*VI ICIdUVC »uc ui U1C 

rtines tbe difficult entre- conducive to high risks and been led by a raft of life entirely fyy the House of Lords, should together contribute a retired population. If there are 

i face n r ®^ a f ds - Although the assurance companies, writing in ?l loc ?r govej w D f nt minimum of 4 per cent of earn- to be proportionately more old ' 

making the adjustme nts neces- strains that come with mere as- a personal capacity and includ- legislation, the Upper House tngc into a personal pension people, it is surriy reasonable 

sary to turn their creations ing size are often difficult to ing many that stand to gain totes some pride in scrutinising account held with a finayicW that as a group they absorb 

into protessumally^nanaged and overcome, the vitality of any from the mooted changes. Mr technical measures which affect institution. more of GDP. 

u«ss; , i{ ,, £ta2!taS^ i tt£ s^km p ;ru.e' o a bW e s ss25u ,, -sr d i»fi ^ , o£ m aar ««. M a* cm 

inability of most successful creative individuals like Steven diSnterested°SticiMa from the seements of elcctorate - dividuals would recognise pen- ?*gua>. there are ways of modi- 


Critics fear that the proposed pose d new system: “Frankly, 
m in i mu m investment of 4 per we doubt whether it could be 
cent of eaminjs would become made fuUy watertight without 
a de facto m a x i m um because so inordinate supervisory expense 
many employees would, seek to and substantial Involvement by 
maximise take home pay in tiie the DHSS.” 
short run. Life companies Tune and again, the message 
argue that a 4 per cent contn- from ^ sutanftsidns ftttiat 
button rate would not Provide notwithstanding the benefits of 

adeq.uate^sub£^ite__^ )0 ^ a jj| e p | enfi ^j I i S-ag> _*« /te | > . U p » 

for lost Serps benefits, particu- for we iPpald executives already 
larly ri the need to boy protec- covered by company schemes, 

they are an expemive, taeffi- 
ronm^sred. The CBI points out cleat md insecure way of pro- 
that if, as is pro bab le, much of vid ing pensions for large sum- 
JLJ* in£ hers of poorly paid :workers for 

SSSS^L^SSt ill Sw whom Serps was designed. 


society accounts), the eventual 
nension would be “less than 


The other important, 


half” what would be on offer obvious, point made with almost 
even from the scaled down monotonous regularity, is that 
version of Serps it is proposing. a pensions reform that cannot 


Besides offering 


attract bipartisan support ft 


entrepreneurs contentedly to Jobs to convert an original idea likes of Legal and General and T “ e central qaestl0n for w® 
hand over the reins, or even into a substantial enterprise. the Prudential— companies that Go^roiunent ft whether In the of 


Mr Kinnock and WHeryIew 
the Falklands 

of the City's economic gurus as 

THE MEETING in Paris this which led to the breakthrough *** “ *?'* 
week between Mr Nell Kinnock, over Gibraltar. The latter for- Paul Neil d. the ^ebullient chief 
leader of the British opposition inula, approved by Mrs e 5 t>aonust at Phillips and Drew 
Labour Party, and President Thatcher, committed Britain to “f * 6 , an< * rated by the 

Alfonsin of Argentina was in- discuss “ all " aspects of the J nnu:U ExteI survey as the top 
tended as an imaginative future of the Rock — diplomatic t5 recaster , _ toe British 
gesture to unblock the impasse shorthand for talking about econoOJ 7 l °r each of the last 13 

BMi % * — - - .(_>! __ • ^ YPnra VC UnAllf han#l ■«•■ fttai 


the Prudential — companies that 
would be bound to do well in a 
portable pensions free-for-ali. 


ige segments ox roe electorate, dividuals would recognise pen- a *Sues. there are ways of modi- 
The central question for the sons, like their homes, as part fring Serps to make certain its 
ivemment is whether in the nf t h»ir no* worth- m icut not rise relative to 


Government is whether In the of their net worth: an asset over gdI> tZw ™\Ah£ 
face of mounting opposition it which they have control. Pen- b? bas^bSSIs 'Si 
should attempt to press on with, sioa reform, like the privatisa- Lifetime earnings, instead of on 


para lively little security in the almost useless. As Legal and 
longer term, the life companies General argues, how can Mr 
argue that individual _ saving Fowler expect employers to put 
agains t old age by millions of subs tanti al resources into the 
low paid, itinerant workers administration of a new ■ pen* 
moving in and out of work sions system if they do not be- 
would be grossly inefficient In lieve it will last? . • 


Men and Matters 


work * to develop relations 
between the two countries” — 
which is what an ambassador is 
expected to say. 

But his other remaks also 
pub'-* died yesterday, such as “I 
am a Marxist because I apply 
Marxist analysis to social 
phenomena, and I am an agnos- 
tic because I suspend judgment 
on things divine for lack of 


in Anglo-Arpentine relations as sovereignty without formally I al 

a result of the Falklands con- admitting the Spanish claim. I ru „ . 


ssrsttS*JSs5a | ^ *** SRSSKSS 

slide rule. v owasion when a Government Maybe it Is lost as well that greerea ° y rope Joha paal n ~ 


^Obviously, domestic politics JgfLFi SSS *52 r^ffSE £ £ £gf* 

played a part in the meeting; nu&h it no^fnrovidK ? bro ^ er Sni it 

StetfSAKaSStoS ^ere“1s f °n5 Se reSn^w^a *§ «*•.. ttd&iSii "J £•*** 

«‘nuiar %A*SSu A hi SLESSTT '*.2* JZ* NeUd 8 move ' 


ide rule. o«asion when a Government Maybe it Is iust as well that 

Since Union Bank of Switzer- '“[ av ed a copy of one Hattersley did not show. A 


ics primitives." to his heart Yesterday, French division of the insur- 

Nelld's move was made easier Romans told his noa-TUC union ance brokers Stewart Wright- 


in the national mood against a allied ta^eF^klands JiSt ye i r ’ s upheavals in the Share toe knowledge that his cur- toat it must declare publicly win, has tried to make his 
Fortress Falklands policy and S^SSiS £tth tSfJ?£‘co d£ “ d Plt-edged markets. UBS rent deputy, Stephen Lewis, ft ** 1 ^ ^ 8 “ Po^ey. French guests feel at home at 

in favour of the opening of a tatoreWD^madP nLotSion^S t0 ta * e 100 *** ne3rt stan 4 ln & by to take over the The snubbed host's revenge? an unusual conference bring 

*..u lawiaiujj luaue u^Kouduon ui Aonl. runtime nf pmnAmio fAiumrt. - hoM n u. Tiring.. ” 


aaar 1 * i Ap 4 '; 


pnl. running of economic forecast- 

With new responsibilities for ihg and analysis. 


rviatioos. allv ffifflmilt on tho n-ma innlioa , rar 

M« Margaret Thatcher has jSS re * ea 7 h !S a At »• Lewis ^ yeare Secret drops 

been sharply critical of the However President Alfonsin In ^ cs ; a te y 1016 ft* tile younger than Neild and has The Ruiwian 

f“, the g r our l ds . tha !J t almost of office hlS S5SS2S2L5-a2l£ already _estabUshed himself as 2d thTnSaxZ at the NflriAftnl 


an unusual conference being 
held near Windsor. 

All the British speakers at 
this gathering, arranged for 
French broker-guests, are de- 
livering their addresses in 


sign ol a popular outcry. 
Sovereignty 


Mr Kinnock has accepted that Argentina and were responsible 
Britain must be willing to “t the Falklands invasion are 
discuss at some future date the on trial, and one separate trial 
issue of sovereignty over the covets specific charges for this 
islands Sovereignty is at the debacle. 

heart of the dispute, and while These changes make Britain's 
nothing can justify Argentina s European allies increasingly , 
seizure of the islands, neither impatient over the failure of , 
this action nor the subsequent Buenos Aires and London to , 
Argentine defeat has made the reach a modus vivetidi. Tbe 


But there are one or two past 


settling differences with Chile °* c ™* Tas ;“ e m wider responsibly of forecast- He asked thTmeteoraln^rai » «ance. Therein- 

and fJcing^ w A^miSK JjS 1 ”!. tag eveiyihing tecanjMe- o«» aS to * Br “ eh diTisi ™ 

large foreign debt obligations. mSSK? ® y “ Gty ? TOm «»W 1 <wmem figures Moscow's rainfall for the last aso ' 

Thp mrv pManie tWOlutifln. to C0&S1U&6T spending. two vears nniv tn Via hut. : - i The i ns u r ance specialists in 

- — ™ P - to !!_! 

French. 

Working in another language 
certainly Increases costs but 
Brousse (himself French-born) 


claim vanish Into thin air. 


EECs supptrt for Britain at 


President Alfonsin has in- the United Nations is inere as- 
sisted that the restoration of tagly grudging, while Nato 
diplomatic and commercial ties needs to be reassured that the ! 
are meaningless gestures so cost of defending the Islands 1 
long as the sovereignty issue is 8,000 miles away in the South | 
ruled out of court Thus every Atlantic ft not to the detriment 
British initiative, including the of the alliance, 
most recent one involving the The Argentines could help 
unilateral lifting of tbe trade their cause by formally dedar- 
embargo, has foundered because ing an end to the state of 
Mrs Thatcher insists sovereignty belligerence; they could also 


cannot be discussed. 


respond to the lifting of the 


Mr Kinnock has been careful trvie embargo by removing 
not to surrender Britain's claim some of the red tape in the 
to the islands or to prejudice way of those wishing to resume 
the islanders' future. Instead, he trade. But on the British side 
and President Alfonsin have there has to be a recognition 1 
adopted a formula similar to that Fortress Falklands ft not | 
the 1880 Lisbon agreement a viable policy for the long-term 
between Britain and Spain future of the islands. 





Absent friends . 

Guest of honour Boy Hatters- Divine CflOICe 
ley’s absence from the Clearing ! _ 


The «—«!■* between ^expense will 

dinner caused a few snickers Rome and Madrid over accusa- absor “? d “7 “ increase in busi- 
amnng the union's Tory and tions that Spain is pulling a fast Sf? 8 " Even cover notes are now 


being issued from London in 


Alliance sympathisers. one on the Vatican. being issued from London in 

t m , n tah* Felipe Gonzalez’s socialist 

Spanish government is sending Bat in spite of the thorough- 
SSJJl} mJJif STunimS mS “ ambassador to the Holy See wss of Brousse’s efforts to ere- 
trying to boost the union s pub- +h~ nutsoinc umiAnEai>Mtaw ate French ambience. English 


pOTtoent politicians to dtoe. Gonzalo Puente Ojea, also cowed is “risk management" 

happens to be a self-confessed No handy French equivalent 
Sl e Marxist ^d agnostic. For for that expression has yet been 

%fas ; asss f ' wnrt 11 fte wnfer ““- 

Labor’s ranks P this year. But ° a I " I "°° m UCh 

Ef^ bn * neSS kePt Hatters " iter’s Square. A parly being shown round 

T .Vn. « A “white smoke "signal from Pembroke castle the other day 
Still keen to give Labour a the Vatican yesterday finally heard the story of the prisoner 
hearing, the resourceful gave approval to the nomina- kept in a cell for 12 years and 
Cousins asked Tony Berm to tion, however. Officials in released, mad. 
step in — sadly, he was other- Madrid tried to laugh off the “Mad." exploded an Ameri- 


wise engaged. 

With the conference in 
Liverpool, the idea of inviting 


delay blaming “summer hoti- 
in days. " 

Qg Ojea tells reporters he will 


summer holi- can matron. 


“Td be furious." 

Observer 
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?. a r? fir 

ejtg^^e this week has sa far 
' cj£ pecta Uons. It has 

• a «'»Qr5r e r a du > 1 affjir: n S 

S on ?■ «w surprises, and 

- ttUeh * surface — not 100 

. -.exetoi. —. volte home about 
>vray _ aC 16 even tenor of Us 
- tried ,„™ Ve all, no one has 
• Tha W ,0< * the boat 

been 4 i 5 la * n excitement has 

7- Gallo- ^5® „ publication of tbe 
'• :TeleSL?? d *n yesterday's Daily 
'=■: Vrhich gave the SDP- 

• - Of jP 1 *liiance 39 per cent 
.-= «en» % vot *. against 29.3 per 

Cm,. , Labour and 29 per 
*- Pqi.* ror the Conservatives. 
v 'Vobfj^? “D and down, but it 
r/rt" Aliu ^ lU»rd to deny tiiat the 

&'3ipyi - • se « n,lr 

- -■ whL ‘luiet assembly is exactly 
■ ? "wi2 t v* ,e Liberals reeded raid- 
ekL P et ween the last General 
7- and the next. The 

wnoal word is that it is time 
tS„ Cons °l id ate 3nd that is what 
. has teen doing. All 

• wirt!® Wel L ^ will come forward 

; all guns firing at the 

. ~®®ntbly in Eastbourne in 

September next year. 

.Jaere are quite a lot of 
to rest on If Liberals 
SY®* rest Th* alliance with the 
“UQal Democrats has been effeo- 
“veiy sealed. The old bones of 
intention between the two 
parties have been buried. There 
JS ho longer a call for a single 
*«der before the election. On 
fhe contrary, having two leaders 
woTttng together is seen as a 
^ 3BU.of strength. 

•."piere are few arguments 
J^ther about the distribution* 
of parliamentary constituencies 
between SDP and Liberal can. 
didates. The two parties have 
come to regard each other as 
equals, though with different 
strengths and weaknesses. 

The Liberals have learned 
from the Social Democrats’ air 
of self-confidence and efficiency. 
They were desperately anxious 
that their assembly should not 
be compared unfavourably to 
the smooth running of the SDP 
conference in Torquay last 
week. There was a danger that 
they might look like amateurs 
to the SDP's professionals. On 
the whole i: was averted. The 
Liberals, too. have grown up. 

The Social Democrats have 
learned from the Liberals cam. 
paigning zeal especially at the 
local level. They now realise 
the importance of winning seats 
^ in non-pa rliamentary elections. 

( The shir? county elections last 
May were a particular success 
for the Alliance and may 
havp sparked the revival of 
enthusiasm, among activists 
. • evident both at Torquay and 
Dundee. 

Policy differences between 
the two parties were never as 
great as was sometimes sug- 
. jested in the first place. Once 
■ t tiie members came to know each 
other better they realised that 
they were broadly on the same 
wavelength. The outstanding 
difficulty was defence. Even thar 
has been more o’ - less resolved- 
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Mtrtyn Barnes 


Mr Paddy Ashdown, the 
Liberal MP for Yeovil, last 


Franchise 

Dundee." 


Dcmonsrr Jt * on 


ini the Liberal leader, virtually 
: disowned him once the leak 


year's conference hero and an For the first time ai* „ -n,, a 

apparent unilateralist. now the Liberals had -* *5^.1 *5 P undee - 

favours doing nothing very power, he said. T*’- must P la > emerged as something of a star. 


Mr Wallace 


dramatic about Cruise missiles 
while the arms control negotia- 
tions in Geneva are in progress. 
He has been dubbed Mr Paddy 
Backdown for his pains but that 
is by a minority of Yeung 


to wm. 


I applauded even before he 


‘ -i.-ust for power started to speak. He used to 
The other t- newiy<lect ed have rather a pedantic man- 
came I™® JJjors, many ©f ,ner; by the Liberal Nei c s rally. 
MSS^iJTSSn fighting local 'he had become more of an 


Liberals. "What has happened is kpe _ t v, e pj.*ty flag. flying, and * His main point 
that Mr Ashdown has joined Vac ' nE 5'ulated the mselvesf .leadership was i 


Lf^thcy 0 ”^ 2 ® secoDd ' yet r bo l l for 


that Mr Ashdown has joined.' 
search for compromise. Indeed 
it was said frequently during 
the assembly debates that a 
readiness to compromise — both 
within the Liberal Party and 
within the Social Democrats — 
is a sign of political maturity. 

The desire not ro rock the 
boat was most striking at the 
fringe meetings. In tbe past, 

these have been occasions for 

dissident, anarchic or W. least * 

individualistic Liberals ’’ -»» jre now in positions of respon- 
altack tbe leadership and 
challenge the basis of the 
Alliance. Not this year. 


was that the 
not preparing 
Government seriously 


The Social Democrats have 
learned from the 
Liberals’ campaigning zeal 


Ultimate proof of that came 


sfrtiity- 
There vvasawiy strong sense 
ihat'jhey thought that the 
leaders mb was too timid. The 


n Jiune— w what is now called 
a *■ balanced”-— parliament. but 


from the performance of Mr Alliance w«M not be going for 
Tony Greaves at the Liberal 
News rally — the equivalent of 
the Tribune rally at the Labour for outright victory, 
partv — on Wednesday evenings. A strange twist came in the 

Mr ‘Greaves has been the case of Mr William Wallace, an 
scours* of tii* establishment or a c a demi c and Liberal parlia* 
Westminster end of the Liberal menory candidate, whose policy 
Party for years, in his previous friper on “ preparing for 
incarnations he seemed to think Gwernment was leaked to the 
that almost anvihin? that the jobs on the eve of the SDP 
leadership did was wrons. On conference in Torquay. It says 
Wednesday he confined him; that the party is scarcely pre- 
self largely to reading J relfr P**-at all to stand up to the 
lively little known verse by ehanns of the establishment 
William McGona^all once tbe and' the inner reaches of 
local 3 poet c:U cd t:i e "G^ Ministration. Mr David SteeL 
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re t a *er? Of dorse, the 

r-. ..a-er m power, 

Tthe consti- 
• lln< ^iles general 

!* ^Insure that the 
■Mousdv not rock the boat 
' '„» democracy means 
of Oie people, by 
for tbe people and 
3ai ^arty supporting 
*j*£nitiod of democracy 
are that it conducts 
- affairs on that same 
Tg . which cannot be 
^ without periodic 
ted elections. 

'are O’Shea 
ichcster Drive, NW-i 

a and Tina 
1 it out 

)r S. Coatell 

-With regard to Mr P. 
•ra’s French (non)-equiva- 
i TINA ("Tina's opposite 
er,” September 13> it 
he of interest to recall 
equally au contraire, some 
'ears ago I discovered and 
.sed TESSA (there exist 
•al simple alternaGvesl. 
E fbeaucoup d'autres solu- 
j existent) n'est-ce pas? 

> Stephen Casteil. 

J ran > 7 t? Road, tVickham 
•ops,' Wit ham. Essex. 

nail firms must 
we customers 

•i Mary Berg 

V — I find the Government’s 
on the role of small busi- 
s in job creation (Septem- 
i7) naive. Of course small 
leases are important. Of 
jo small businesses can 
> jobs. But small busi- 
< must have customers for 
roods and services, 
n tired of hearing that 
ire many more small busi- 
in successful economies 
ap3n and Germany and 
ire Britain only needs a 
small business sector to 
cessful. The reason why 
;re more small businesses 
rmany and Japan is that 
are strong big business 
s in those countries to 
small firms can sell. The 
-maligned British motor 
dry buys from a wide 
* of companies, many of 
a employ fewer than 200 
(e. Each of the six prin- 
l car producers in Britain 
■ goods and services from 
con 1.000 and 13,000 sm.«!l 
nesses. 

le Government can best 
-urage small firms by 
lining strong, profitable 
timers for new’ companies, 
business opportunities are 


crea led, someone wi 1 1 seize 
them. 

Mary Berg. 

(Chief economist). 

Society of Motor Manufacturers 
and Traders, 

Forbes House. 

Halftin Street, Stt’I. 

Advertising and 
tbe BBC 

From Mr R. Brooks. 

Sir, — Your correspondent’s 
review (September 16) of the 
various submissions made to 
"the Peacock Committee" was a 
good summary of the external 
impacts of BBC advertising on 
the industry. A key question 
remains, which is this. Will ad- 
vertising income enhance or 
degrade management systems 
which encourage and maintain 
its success? 

Advertising income is uncer- 
tain in size and received after 
the production costs of the pro- 
grammes are incurred. Cur- 
rently the BBC receives an in- 
come agreed in advance of its 
production costs. Channel 4 
currently enjoys a similar in- 
come stream from the ITV levy. 

These secure repaid re- 
imbursement systems have en- 
couraged management control 
systems and management philo- 
sophies which, in their own 
ways, have produced notable 
successes. 

The ITV companies earn their 
crusts in an uncertain market 
place, receiving payments after 
the production costs are in- 
curred The recent 7 per cent 
gap between planned and actual 
income, together w ith the result- 
ing production cutbacks, in- 
dicate that the accountants 
dominate output in the short 
term in a way as yet unknown 
at the BBC. 

It is not yet clear what bene- 
fits will accrue to the BBC's 
management controls or man- 
agement philosophies resulting 
from a mixture of secure and 
insecure income streams. The 
risks are of degraded outputs 
while the internal benefits 
appear increasingly limited. 

Ray Brooks. 

Management Centre. 

University of Bradford, 

Elm Lane. 

Bradford. V. Yorks. 

Convert •invest" 
into ‘result" 

From the Chairman. BTR 
Sir. — Well done Mr Bickford- 
Smith! (September 17 1 and the 
many other readers who came 
up with a truly BTE-style solu- 
tion to the " word change " 
puzzle. 


enough because it uid not 
believe that overall victory 
was likely. And what would 
happen if the Alliance did win 
and they turned out to be just 
like any other administration? 
It would be the end of the last 
best hope of reasonable 
Government or so he says. Mr 
'Wallace has done himself no 
end of good, having been 
turned from villain into hero in 
the course of the week. 

There are thorns as well as 
laurels, to be sure. The 
Alliance is not nearly as radical 
in policy terms as it likes to 
pretend. For example both 
partners still hanker after 
some form of codified incomes 
policy though this is now re- 
ferred to as a strategy. 


He has won— for himself the 
right to a free copy of the BTR 
19S4 report and. for our adver- 
tising consultants, their “posi- 
tive response" bonus. 

Eut we’re not complaining— 
nor are our shareholders. 

Having beaten us, why not 
join us? 

Owen Green. 

Silvertoirn House. 

Vincent Square, S\V1. 

The closure o t 
collieries 

From Dr R. Hudson 

Sir. — Professor Myddelton 
(August 29 1 asks whether 3 
seriously believe it would make 
economic sense to be keeping 
open today all the more than 
3.000 British mines that were 
operating in 1913 ? This, of 
course, is a fairly meaningless 
question, on two counts. Some 
of those mines would have 
become genuinely exhausted of 
workable coal reserves over the 
intervening period and there 
is no doubt that under such 
conditions collieries would 
have to close. More fundamen- 
tally. the answer to such a 
question depends upon w'hat 
one defines “ economic ” to be. 
what range of costs and bene- 
fits are included in the assess- 
ment Professor Myddelton and 
I continue to diffes deeply on 
this central issue. 

There is a further dimension 
to this, however, that is crucial 
in the debate about colliery 
closures. It concerns the 
mechanisms tiirough which col- 
lieries are made to be unecono- 
mic. As a report from this 
university reveals, a series of 
managerial decisions within the 
National Cool 3oard effectively 
transformed Horaon, a long- 
life colliery with large reserves 
of high quality coal, into one 
with currently very limited 
reserves of two to four years 
duration. The NCB also claims 
that the colliery is unprofitable 
— although it refuses to release 
the most recent F23 statements 
for the colliery, which would 
show whether, even in its own 
terms, this is so. Far from 
collieries becoming uneconomic 
as a result of naturally occur- 
ring exhaustion of reserves or 
some hypothetical set of im- 
personal market forces, this 
report suggests that collieries 
can be and are made 
" uneconomic " as a direct 
result of managerial decisions. 
Having been made ** uneconp- 
mic " in 1 his way, the NCB 
then uses their " uneconomic ” 
character as the reason for 
closing them. The evidence of 
trip Hordcn case raises a whole 
series of questions about Ihc 
mechanism* through which 
collieries become - unecono- 
mic even in the N'CB’s own 
terms, that arc central to the 
debate about the past perfor- 
mance and future prospects of 
the nationalised coal industry. 
iDri R. Hudson. 

University of Durham, 

Science Laboratories. 

South Road, Durham. 


Dr David Owen, the SDP 
leader, promised last week the 
introduction of an inflation tax 
as a reserve power, to be levied 
on wage settlements judged to 
be too high (to be judged by 
whom?). Mr David Penhaligoa, 
the Liberal MP for Truro, the 
party’s new economics spokes- 
man and stand-up comic par- 
exce»ence. went further and 
said that a prices and incomes 
strategy was at the root of 
everything. He did not 
elaborate. 

Mr Steel's idea of an all-party 
conference to discuss the pro- 
cedures in the event of a 
balanced Parliament after the 
election, was pure gimmickry 
and patronising gimmickry at 
that. One of bis advisors said 
that the Queen was “scared 
stiff ” at the prospect of having 
to choose whom to ask to form 
a Government and ought to be 
spared the embarrassment. It 
seems unlikely that the Palace 
is losing much sleep about it 

Contradictions abound. Mr 
Penhahgon who is also the 
party's new president attacked 
the old parties for repeatedly 
repealing each other's legisla- 
tion, then said almost in an 
aside that the Alliance would 
reverse all the Tories changes 
in local government He noticed 
no irony. 

Not least, the Alliance is open 
to the charge of being naive 
about constitutional reforms. 
Possibly it is the hit tune of 
the time, though there is not 
much evidence of it. 

The point about constitutional 


reforms, that should never be 
overlooked is that it is exceed- 
ingly difficult to put through 
two Houses of Parliament, and 
gets In the way of other 
perhaps more urgent business. 
Besides, is the introduction of 
proportional representation 
really the cure for British Ills? 
There might be other reforms 
needed to go with it: for in- 
stance changes to the House of 
Lords and the establishment of 
a fixed-term Parliament. One 
would like to see a much more 
considered statement of the 
Alliance view of the future of 
constitution, other than the 
blanket commitment to FR, 
and more open government. 

Still, for the moment it is 
the Alliance that is making the 
running. It was probably re- 
warding for the Liberals to 
have held their assembly in 
Dundee, for they have struck 
another chord the revival of 
Scottish nationalism, with 'a 
small '* n.” Tory fortunes In 
Scotland are below the parapet 
It is not inconceivable that the 
Alliance would pick up Con- 
servative seats at the election, 
though partly at the price of 
having promised a separate 
Scottish Parliament Again, 
experience should remind us 
how difficult that is to imple- 
ment 

There is another factor, 
noticeable both at Torquay and 
Dundee. It is the way Mrs 
Thatcher’s Government no 
longer gets much credit even 
when it has done welL The 
min ers’ strike tends to be re- 
membered as an unfortunate 
blot and an attempt to impose 
too much responsibility on the 
police rather than as the defeat 
of Mr Arthur ScargllL Other 
parties want to claim tbe spoils 
of victory. 

The political vocabulary, has 
become stacked against Mrs 
Thatcher, too. Certain anti- 
Govemment references are 
almost bound to win applause. 
Lord Gowrie saying he could 
not afford to live in London on 
£33.000 a year, Mrs Patrick 
Jenkin saying that the family 
house might have to be sold, 
because her husband had been 
sacked from the Cabinet, the 
Prime Ministers' own complaint 
about “ moaning minnies.” 
Above all, the Government Is 
repeatedly reminded that it 
turned down a no-strike agree- 
ment at the intelligence centre 
in Chltenham and has still not 
solved tbe problem. Compara- 
tively small matters perhaps, 
but cumulative. 

It is as if tbe idea has spread 
that an era is ending, and that 
it is time for someone else to 
take over, which is odd in a way 
because at the bottom all 
parties are talking about the 
same subject; the need to 
reduce unemployment, to pro- 
mote decentralisation, and to 
rely more heavily on micro- 
economic policies. It just seems 
that the Tories are going out of 
fashion. 


Lombard 

A blunt message 
from the U.S. 

By Jonathan Carr In Frankfurt 


Mr Richard Burt, the new UJ3. 
ambassador to West Germany. 
baif made a good start in his 
job. On the same day be pre- 
sented his credentials to Presi- 
dent von WebsScker In Bonn, 
Mr Burt flew on to pay his first 
ambassadorial visit to West 
Berlin. 

The gesture his certainly 
gone down well with the Bonn 
Government and. not least, with 
tire Berliners themselves. It 
seems to underline an un- 
diminis hed American commit- 
ment to the freedom of West 
Berlin, and through that city to 
the defence of Western Europe 
as a whole. 

It would indeed be nice to 
believe there had been no real 
change in the U-S. attitude — 
that whatever the friction 
within the Atlantic Alliance on 
particular issues, the European 
Nato partners can continue to 
rely on the same level of com- 
mitment by the U JS. But a con- 
ference on European-Axnerican 
relations, just held by Harvard 
University's Center for Inter- 
national Affairs, suggests that 
wonld be a rash assumption. 

Friction 

Much of the discussion among 
government officials, academics 
and others from both sides of 
the Atlantic was remarkably 
civil, even on toneby topics like 
trade protectionism and tbe UwS. 
budget deficit But things 
turned nasty on the defence 
issue, with the Americans insist- 
ing they could not go on bear- 
ing a “ disproportionate ” share 
of the burden in men. money 
and weaponry indefinitely and 
the Europeans stressing they 
were doing all they could. 

The debate became heated, 
then froze with each side stun- 
ned at the size of the gap 
separating it from the other. 

So whafs new? Hasn't Nato’s 
history been marked by con- 
stant friction over “burden 
sharing” as well as by genuine 
crises such as France'S decision 
to leave the military command 
structure? Yet the Alliance has 
survived and done the job it 
was meant to do. probably 
beyond the expectations of its 
founders. 

That is true. But two points 


emerging from the Harvard dis- 
cussions were particularly 
worrying all the same. The first 
is that the American criticism 
was bi-partisan and came from 
people closely informed about 
the situation in Europe — In- 
deed who in terms of their per- 
sonal sympathies could be 
called “pro-European." 

Efforts 

The Americans did not need 
to be told by the Europeans 
(although they were) about the 
big efforts made by Britain and 
France to modernise their 
nuclear forces, about West Ger- 
many's decision to extend the 
military conscription period — 
and so on. The Europeans* 
budgetary, and social, problems 
were seen well enough, but this 
did not serve to allay UJ5. 
complaints. 

Tbe second point, linked to 
the first, is that UB. criticism 
is more fundamental than it 
used to be, and the passage of 
time seems likely to reinforce 
it On tbe one hand the 
Americans see Western Europe 
four decades after war's end as 
well able economically speaking 
to take on a greater share of 
its defence burden. On tbe 
other, for the UB. the relative 
importance of Europe has 
declined as its economic and 
strategic interests in Asia, the 
Pacific basin and Latin America 
have grown. 


Discrepancy 


Of course that does not mean 
Europe can simply be ignored 
by the Americans— but rather 
that a growing discrepancy is 
perceived between the value of 
Europe to the U-S. and tbe size 
of the defence commitment 
assumed on its behalf. 

Naturally the response to tiiat 
is that “ Europe “ as such does 
not exist— only nation states 
struggling painfully towards 
some sort of union, perhaps 
political, perhaps just “ econo- 
mic,” some day. That reply does 
not go down too well in the U.S. 
these days. “That's your prob- 
lem,” one of tbe American 
conference participants said 
bluntly. 
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Brussels 
calls for 
mutual 
recognition 
of laws 

By Quentin pool In Brussels 

THE EUROPEAN Commission has 
proposed that all the member- 
states of the EEC grant mutual re- 
cognition to each others' laws af- 
fecting the free movement of peo- 
ple, goods, services and capital, 
pending completion of a genuine 
common market by 1992. 

It is also calling for decision- 
making by qualified majority, in- 
stead of the present demand for 
unanimity, on virtually the whole 
range of issues still restricting the 
market 

The proposals were presented 
tins week to the top-level officials 
drafting amendments and additions 
to the maty of Rome, the founding 
document of the Community. 

In addition, the Commission has 
spelt out its plans to bring the fields 
of high-technology and environ- 
mental protection into the treaty. 

The draft treaty articles drawn 
up in Brussels would provide a very 
flexible framework for all forms of 
technological cooperation, so that 
member-states could participate in 
any manner of combinations - what 
is known as “variable geometry." 

The purpose behind the changes 
would be to allow the Community to 
participate in schemes such as Eu- 
reka - the French-inspired plan for 
research cooperation in Adds like 
high-powered lasers and very large 
computers. 

On the environment, the propos- 
als would give the EEC the specific 
frisk of protecting the quality of the 
environment and human health 
and promoting a rational use of na- 
tural resources. Among the princi- 
ples involved would be a commit- 
ment to promote preventive action 
and an insistence that the person or 
organisation causing pollution 
should pay for the damage. 

The draft amendments are the 
first to be submitted to the commit- 
tee of national representatives in 
Brussels, chaired by M Jean Donde- 
hnger of Luxembourg, which has to 
report to the EEC foreign ministers 
for final decisions on treaty 
changes. 

Most member-states have an- 
nounced their intention of submit- 
ting other amendments, involving ; 
the decision-making process, the 
powers of the various European in- : 
stitutions, including the parliament 
and the Commission itself, and new 1 
policy areas. 

The Commission has submitted < 
its proposals in the form of new ar- 
ticles in the treaty rather than 
amendments to present articles, 
leaving the status of the existing 
rules on the internal market un- 
clear. 

It calls for the genuine common 
market to be established progres- 
sively by the end of 1992. The arti- 
cle calling for mutual recognition of 
regulations affecting people, goods, 
services and capital is presented as 
a safety net, giving the member- 
states an incentive to agree com- 
mon rules. 

The proposals are certain to be 
amended in discussion, possibly to 
insert a lot more detail into very 
general provisions. Moreover, there 
is still a wide measure of disagree- 
ment between the Ton on what ac- 
tually requires treaty amendment 

Australian tax 
reform package 

Continued from Page 1 

also be introduced from 1B87-1988 to 
tax profits earned offshore in Aus- 
tralia, less a credit for tax paid else- 
where. 

Personal tax rates will first come 
down from September 1 next year, 
with the second phase from July 1 
1987, when rates will be 55 per cent 
40 per cent, 29 per cent and 24 per 
cent, with the tax-free threshold 
raised by AS 505 to AS510Q. This will 
see the average income earner pay- 
ing AS1520 loss in tax each week. 

Additional measures to offset the 
loss to revenue include adjustments 
to the wholesale tax rates and tight- 
er controls or reduced benefits for 
film or farm investments. 


U.S. outlines plans for French bid 

Curbs On EEC Steel smart-card 

BY PAUL CHEESERIGHT M BRUSSELS f PflllinlftaV 

HE EUROPEAN Community yes- The Reagan Administration point before the Court of Interna- j 

rday started the search for means would also like to bring in special tional Trade in New York. _. 

i fend off UJ5. demands for a sub- steels. They were the subject of uni- SSAB officials have been lobby- 4*fw I QflQfl 
antial widening of an agreement laterally imposed UJS. controls in mg fiercely in Washington to re- Cvr ill/Mll 


THE EUROPEAN Community yes- 
terday started the search for means 
to fend ofi US. demands for a sub- 
stantial widening of an agreement 
holding back steel shipments to the 
UJx market 

At talks in Washington, Commis- 
sion nfBpiah heard for the first 
time the nature of a new steel trade 
restraint agreement the Reagan 
Administration would like to have 
in place by the end of next month. 

The US. wants a new agreement 
to encompass not only 10 products 
subject to control in an accord 
readied in October 1982 that ex- 
pires at the end. of this year. It also 
wants to bring in a further 17 prod- 
ucts which, on the margin of that 
1982 agreement,, were subject to 
consultations in the event of hi gh er 
shipments damaging to the UJS. 
industry. 

Of those 17 items, semi-finished 
products have not so for been sub- 
ject to restraint The rest were re- 
grouped into 11 products subject to 
a temporary restraint agreement 
r unning from last month until the 
end of this year. The Community 
has made dear that this temporary 
agreement should not be seen as a 
precedent for the future. 

Officials in Brussels also said 
that the U.S. would like a new 
agreement to embrace pipes and 
tubes, so far subject to a separate 
restraint agreement which runs to 
the end of 1986. 


The R fag w q Administration 
would also like to bring in special 
steels. They were the subject of uni- 
lateral^ imposed UJS. controls in 
July 1383 that prompted EEC retal- 
iation in the form of higher duties 
and quotas on U.S. non-steel prod- 
ucts. These measures run to the end 
of 1987. 

At the Washington talks, the 
Commission took note of the U.S. 
demands but did not respond. The 
first reaction will come in another 
round of talks in Brussels next 
week. After that two further rounds 
are planned for October. 

David Brtwm writes in Stock- 
holm: SSAB, Sweden's state-owned 
commercial steelmaker, has suc- 
ceeded in reversing two points of a 
three-point countervailing duty 
case brought by the UJS. Commerce 
Department on certain Swedish 
products. 

The International irede Commis- 
sion has voted to reject a new duty 
of 8.77 per cent on hot-rolled coil 
and heavy {date, of which Sweden 
sold 130,000 tonnes worth some SKr 
450m (£53.Im) in the UJS. last year. 

However, it has upheld a counter- 
vailing duty on cold-rolled coil and 
sheet products, of which Sweden 
exported some 90,000 tonnes worth 
SKr 240m last year. This brings foe 
total duty to 14.9 per cent 

The group has not decided 
whether to appeal against the final 


point before the Court of Interna- 
tional Trade in New York. 

SSAB nffirinte have been lobby- 
ing fiercely in Washington to re- 
verse the Commerce Department 
finding which, they claim, would 
have made profitable operations in 
the U.S. impossible. 

The Swedish Trade Ministry at- 
tacked the decision early this 
month, saying it had “pcireJy protec- 
tionist motivations." 

Mr Harry Lundberg, the group’s 
managing diiector, said: ‘This is a 
major success for SSAB." Another 
company spokesman said: “We ex- 
pect now to continue selling most of 
these products, but at roughly un- 
changed levels " 

The Commerce Department case 
was sparked by changes from UJx 
Steel and other American produc- 
ers that the SKr I3bn in capital in- 
jections and loans received from 
the Swedish state in the early 1988s 
constituted a subsidy. 

The Swedes have responded that 
toe aid was within G&tt norms and 
that their competitiveness steins 
from extensive rationalisation, 
modern production and 

lowraw materials and labour costs. 
• Ericsson, the Sweetish telecom- 

rnimiatipn^ anil in fn rm u r timi group, 
has won a two-year contract worth 
S20m to supply fibre optic cable to 
Pacific Bell The equipment will be 
supplied by the group's Kansas- 
based subsidiary, Ericsson light- 
wave, in 1986-87. 


UK Labour Party plans tough 
taxes on foreign investment 


BY IVOR OWEN M LONDON 

AN INCOMING British Labour gov- 
ernment would impose a harsher 
tax regime on pension funds and 
other pooled investment schemes 
which have foreign holdings in 
excess of 5 per cent of their total as- 
sets, Mr Roy Hattersley, the Shad- 
ow Chancellor of the Exchequer, 
said yesterday. 

He suggested that such a limit, 
which would be applied through the 
setting of annual targets over a two 
or three-year period, would produce 
the tax disincentive needed to halt 
the growth in the outflow of capital 
from Britain which followed the ab- 
olition of exchange control by the 
present Government 

Mr Hattersley, la u nch in g an up- 
dated version of the Labour Party’s 
proposals for establishing a Nation- 
al Investment Bank to channel the 
repatriated funds into new and vi- 
able industrial projects, was ada- 
mant that it would not be necessary 
to introduce a fresh battery of 
severe currency restrictions: 

He was restrained in complaining 
about the failure of existing finan- 
cial institutions to provide the in- 
vestment capital needed to prevent 
any further decline is Britain's 
manufacturing base and soft- 


pedalled when questioned about the 

likelihood of a big-name bank or 
other credit institution being taken 
into public ownership to form the 
basis of tile new National Invest- 
ment Bank. 

Expressing a personal prefer- 
ence, Mr Hattersley envisaged the 
sew body being superimposed on 
tiie «*gigtiTig Investors, in industry 
organisation, a commercial loan 
bank partly-owned by the retail 
olwiwng hanks and the Bank Of 
Englan d. 

Flic moderate tones *nd repeated 
assurances brought a predictably 
add response from Mr Norman 
Tebbit, the Conservative Party 
chairman, who renewed the charge 
he made earlier in the week that 
contributors to pension schemes 
would be “robbed” through their 
money being used for forced loans 
to the National Investment Bank. 

Mr Hattersley described the pro- 
posed change in the tax treatment 
of capital invested abroad as simple 
and “just" and denied that a reduc- 
tion in the level of foreign invest- 
ment necessarily involved a re- 
duced rate of return. 

He claimed that actuarial evi- 
dence demonstrated that yield from 


Palestinians give warm 
welcome to Thatcher 


BY ROGER MATTHEWS IN AMMAN 


MRS Margaret Thatcher, the Brit- 
ish Prime Minister, received the 
first popular reception of her Mid- 
dle East tour yesterday when she 
I came close to being mobbed by en- 
thusiastic crowds at a Palestinian 
refugee camp outride Amman, the 
Jordanian capital. 

Thousands turned out to cheer 
Mrs Thatcher as she toured the 
camp on foot, visiting several 
homes, kissing babies and shaking 
numerous hands. Security men had 
to battle to keep back the crowds, 
and one of her bodyguards later ad- 
mitted that the walkabout had near- 
ly run out of control. 

At a meeting with community 
leaders of the 64,000-strong camp, 
Mrs Thatcher, looking flushed and 
animated, said that haring seen the 
conditions under which they were 
living she could only marvel at their 
cheerfulness. 

The visit to the camp, perhaps 
significantly situated on the main 


road to Damascus, c am e after fur- 
ther talks with King Hussein. 

King Hussein is pressing for 
more positive British support for 
his peace initiative, launched last 
February, and there are indications 
that London might be preparing to 
distance itself from US. Middle 
East policy 

Throughout tins week's visit to 
Egypt »nii Jordan Mrs Thatcher 
has been slightly shifting her 
ground on the critical issue of Pal- 
estinian representation at future 
peace folks. She is also looking for 
an international framework for 
peace negotiations which ought sa- 
tisfy Jordan while excluding the 
Soviet Union. 

She appears increasingly con- 
vinced that the main wing of the 
Palestine liberation Organisation 
(PLO) is sincere in its desire for a 
negotiated settlement of the future 
of the West Bank and Gaza Strip 
occupied by Israel since 1967. 


British investment was as high as 
the foreign return. 

Absolute security would be guar- 
anteed to that portion of the repatri- 
ated capital which was invested in 
the National Investment Bank. De- 
posits with it would be underwrit- 
ten by the of England and 
have the same security as govern- 
ment stocks. They would receive a 
rate of interest not lower than that 
which was currently the average 
rate in the market 
Mr Hattersley argued that the ef- 
fects of capital returning to Britain 
would be to strengthen sterling and 
enable the Government to avoid a 
policy of high interest rates.. 

The National Investment Bank 
would make loans at preferential 
rates of interest to viahle projects, 
but less than 10 per cent of its in- 
vestment would be below market 
rate levels. 

Mr Hattersley confirmed that in- 
■ diridoals who invested excessively 
in foreign assets, whether property, 
bank deposits or securities, would 
also lose some of their existing tax 
exemptions. But be insisted that in- 
dividuals with a holiday home 
abroad would not be affected by the 
chan ge . 

World Bank 
expects to 
boost lending 

Continued from Page 1 

with conditions designed to im- 
prove the economic policies of bor- 
rowing countries rather than to fi- 
nance specific development pro- 
jects. Such loans are expected to ac- 
count for between 15 and 20 per 
cent of its operations in the 1985--87 
period compared with nearer 10 per 
cent in the late 1970s. The UB. is 
understood to have become less 
sceptical about policy-based 


World Weather 


BMW acts on ‘grey Imports’ 
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BMW, lie Wert German car maker, 
yesterday acted to stem the grow- 
ing tide of unofficial imports to 
North America by withdrawing 
warranty cover from all vehicles 
sold through the socalled grey mar- 
ket, writes Kenneth Gooding hi 
London. 

The company maintained it was 
legally entitled to take this action 
because the grey market cars were 
modified by organisations outside 
the control of BMW. 

Unofficial importers claim they 
can save customers up to $4,000 on 
the SIB, 400 BMW 318 at the bottom 
of the range and more on more ex- 
pensive models. 

BMW insists, however, that the 


savings, after conversion is paid for, 
are not significant and that the re- 
sale value of the grey market cars 
is lower than for models sold 
through its 430 authorised dealers 
in tiie UjS. 

The company offers a three-year 
or 30,000 miles warranty in North 
America, fer ahead of the one-year 
of IOjQQO m3es warranty for most 

European markets. 

Of the 7 W00 BMWs registered In 
the UJS. last y ear. about 4500 en- 
tered through the grey market, ac- 
cording to the company. However, 
this year the total is expected to 
jump to about 8,000, or 10 per cent 
of the 80,000 cars BMW hopes to sell 
in the UJS. in 1965. 


Disclosing details of where its 
funds are spent, the bank says that 
at the end of 1985 more than 65 per 
cent of its disbursements and those 
of Qie International Development 
Association (IDA) were spent out- 
ride the borrowing country. Bat 
during 1985 developing country sup- j 
pliers “have become more effective 
in winning contract awards," re- 
ceiving 45 per cent of foreign pro- 
curement disbursements compared 
with 25 per cent up to 1881. j 


THE LEX COLUMN 

Food for thought 
from Rowntree 


By Paul Beits in Paris 

FRANCE a trying to sell Its tech- 
nology in “smart cards," contain- 
ing microchips for ass in bank- 
ing and other electronic payment 
systems, to Japan. 

M Boland Moreno, the French 
engineer who developed the 
French chip card technology, 
defined yesterday that several 
leading Japanese companies 
were interested In acquiring the 
to “smart 

cards." 

M Moreno suggested that foe 
talks were advanced. Among the 
Japanese companies interested 
in the French technology arc Ca- 
sio, Hitachi, Mitsubishi, Toshiba 
and Dai Nippon. 

An eventual deal eould involve 
the construction in France of a 

“pqai* wwl" minutf . 

taring plant- France has usually 
tried to persuade foreign inves- 
tors to set up i — i n » fa AiHhg fa- 
cilities in the country as part of 
any technology co-operation or 
Kfwndng agreement. 

France has achieved an 
unquestionable t— d in "smart 
card” technology. Bull, the state- 
owned co mp ut e r group, is sup- 
plying 12_4m “smart cards” be- 
tween now and the end of 1988 to 
tiie French Carte Baneaire 
group. 

• Thomson, the French state 
electronics group, meanwhile 
rfwyjFfr ri wi yest erda y that it had 
signed an agreement with Olivet- 
ti and Acorn, the UK personal 
computer company controlled by 
the Italian concern, to collabo- 
rate on a new range of personal 
computers and develop a Euro- 1 
pesn standard for personal com- 
puters. 

The French company has long 
sought a major collaboration 
venture with another European 
electronics ramps ny to enable It 
to compete against UB. and Jap- 
anese naaafoctmecs. Ithasabo 
campaigned to establish a Euro- 
pean standard in personal com- 
puters to challenge the Japanese 
■ml American standards. 


U.S. chocolate 
makers seek 
sweet revenge 

By Nancy Dunne In Washington 

US. CHOCOLATE manufactur- 
ers, saying they are fed-op with 
“sweet-talking Japan,” may join 
the semiconductor industry in 
asking President Ronald Reagan 
to impose restraints on Japanese 
imports In on effort to get market 
access for their product 

Negotiators from the UJS, 
Trade Representatives office are 
meeting with their Japanese 
counterparts tins week hi Wash- 
ington in an effort to resolve 

AmpfW w compla ints "«■ » ■ 28 

per cent Japanese tariff on cboc- 
otair. 

Meanwhile the industry’s 
trade organisation, the Chocolate 
Manofactnrcrs Association of the 
UJL, is studying the possibility of 
filing a 301 trade case, which, if 
successful, gives the President 
the authority to restrain imports 
from those countries found to 
“unreasonably restrict* their 
markets. 

Chocolate has been under dis- 
cussion for months, along with 
wood products, telecommunica- 
tions, beef and citrus, as Ameri- 
can negotiators have sought 
maifcet openings In Japan. How- 
ever, the industry was dismayed 
when chocolate was excluded 
from Prime Minister Yasnhiro 
Nakssooe’s action programme 
announced on July 30. 

U.S. manufacturers have ashed 
Japan to match the American 7 
per cent tariff, a move they say 
can be easily instituted because 
of the strength of the Japanese 
Industry in its home market 
Japanese confectionery manu- 
facturers bold a 97 per emit share 
of die d omes ti c market, and 10 
companies Supply 90 pa cent of 
that chocolate, they say. 

An industry consultant com- 
plained tint the Japanese “re- 
fuse to make the politically un- 
popular chorees" while President 
Reagan and Congress are expect- 
ed to refuse relief for the U.S. 
textile and footwear industries. 

Mr Richard O’Connell , presi- 
dent of (he chocolate manufac- 
turers, said that Us group had 
worked hard marketing Ameri- 
can chocolate in Japan and had 
won acceptance by the Japanese 
consumer. But the Government's 
continued resistance to a revi- 
sion of the tariff is “a first dags 
d emon stration of Japan’s con- 
tinuing protecti on ist trade poli- 
cy," he said. 


The reporting season of the main 
UK food manufacturing companies 
has not been a happy period, and 
Rowntree Mackintosh duly rounded 
it off on a dead note with reported 

profits before tax down 8-1 pee cent 
(at £29 Jm) for the six months to 
mid-Jane. The market took little in- 
terest; pleased tiie results were not 
worse, it marked the shares op lip 
to 373p, where they occupy that twi- 
light rone of semi-plausible bid 
speculation that has been their ter- 
ritory since late 1983. 

The City needs no reminding that 
Rowntree (no less titan United Bis- 
cuits or Cadbury Schweppes) is 
adept at its home businesses: tiie 
UK confectionery market falls into 
three equal parts that change only 
temporarily, if rather viciously, 
with tiie successful introduction Of 
a new sweet If there is a message 
from this reporting season, it is that 
tiie industry's expansion into the 
New -World -has yet to ma tch its 
frontier expectations: reported U5. 
profits, shorn of the translation 
gains of the 1983-84 period, are 

looking embarrassingly naked. 
Changing to average exchange 
rates, as Rowntree did last year, 
merely deprives stockbrokers of the 
trading opportunity presented by 
regular revisions of forecasts. 

Of course, a 6 per cent drop in 
Rowntree’s North American trading 
profits could be ignored except that 
it the experience of so many 

others, from JDalgety to DB. And tiie 
Gty, which is ready and willing to 
stump up for the acquisition of sec- 
ond-division, low-growth, cash- 
generative UjS. businesses (such as 
UB*s Californian dives this week) 
might reflect on Rowntree’s experi- 
ence with Tom’s. 

Rowntree jeers at Cadbury for 
taking qn the Kh« of Hersfaey and 
Mars in mainstream H&. confec- 
tionery; tat if Tom's has to delay 
price rises on tiie mute opposition 
of vending wwhinpa, one wonders 
where these vaunted UJS. niche 
markets are. Anyway, Rowntree 
seefas no better off than Cadbury in 
a co mpe ti tiv e Canadian market - 
let alone, of course, in co ntin en t al 
Europe. In the main tJJS. food mar- 
keted- the. most ^conspicuous UK 
player of substance - UB - has 
found that even such a splendid ac- 
quisition as Keebler can get itself 
embroiled in a trippingly expen- 
sive battle with the giants for 
market share. 


British Telecom 

Plessey and GEC may feel put up- 
on, but British Telecom is enjoying 



the effects of competition between 
its suppliers. Its first-quarter pre- 
tax profits of CM3m were comfor- 
tably of market expectations 
and would have been over £10m 
higher had currency movements 
not pushed up its contributions to 
satellite-consortia. The shares rose 
8pto208p. 

Underlying costs have been kept 
well down, which has allowed the 
impressive growth in both inland 
Brifi international calls to feed al- 
most straight through to the bottom 
line. Some of tins growth, however, 
u ms t be cyclical rather than struc- 
tural, and it is not hard to envisage 
the effect of a tunidown in the econ- 
omy on a business like BT with 
fixed costs. The stock is by no 
means as defensive as some inves- 
tors might assume. 

Nor will it be immune to compete 
tion. Qftel is soon to publish its de- 
cision on allowing Mercury access 
to BTs network- To the extent that 
Mercury can choose to service only 
the most profitable fines, BT may 
end up botir reducing prices and los- 
ing market share. So white the com- 
pany is putting in as creditable a 
performance as it can, in tire long- 
er-term tite shares may react to cir- 
cumstances beyond BTs control. 


BP CC 

While retaining their exposure to 
the volatility of the printing busi- 
ness, BPCCs results now resemble 
those of its fellow property develop- 
ment companies in that comple- 
tions, while erratic, make quite a 
difference to the total In the six 
wifflithu to June there were none, it 
appears, though analysis is clouded 
since any activity breakdown has 
been supplanted in Mr Maxwell’s 
interim statement by. something 
more reminiscent of a Mirror edito- 


rial on the iniquities of the print 
unions. Pre-tax profits rose 14 per 
cent to £ll.43m, and the market 
marked the shares up 7p to dose at 
163p. 

More interesting to shareholders 
was the statement about longer- 
term strategy, which will apparent- 
ly involve selling off existing busi- 
nesses which are not at the core of 
the company, and the acquisition of 
others, possibly in the UB. This will 
puzzle shareholders by adding to 
both risk and opportunity. . 

If profits are hard to evaluate, 
p py pin g s are harder stiff. Based on 
last year’s profits which were t 
at all, the shares stand cm a 
p/e of yrideor 7. On a notional 35 per 
cent charge, however, that rises to 
over 11. The stock market’s be- 
musement with the company is 
probably best reflected in a pro- 
spective yield of over 10 per cent 


Agreed offers 

When the shares of a company 
are very tightly held, the market 
price may be little guide to its real 
value; what matters is tiie price at 
which control actually changes 
bands. Yesterday showed this twice 
over. The rapidly growing Frank 
Horsefl lithography business was 
swept up by Cook son Group while 
en route iron an over-the-counter 
quote to a full listing; and Cookson 
pF»d rather more than most esti- 
mates of the flotation price. The 
board of Cass Group, however, an- 
noyed its minority shareholders by 
accepting a bid - from Telephone 
Rentals - that fell rather short of its 
ruling share price on the USM. 

The unfortunate fete of Cass 
marks an end to a less than happy 
auction process, precipitated by 
management fatigue and serious 
difficulties in its apparentiywttmc- 
tive comer as a distributor of MHd 
telephone switches; with no other 
deal currently available, suspicions 
or exasperated minority sharehold- 
ers are at least getting out above 
the original pfeting'price.- Minority . 
Institutional holders of Harsell wffl 
have no such qualms; and if share- 
holders of Cookson wonder at 
stiff-looking premium they are pay- 
ing for HorseU, the-deal has an evi- 
dent attraction in giving Cookson a 
bigger share in a growth market* as 
well as less obvious advantages in 
giving Cookson some very tax-effi- 
cient UK earnings to soak up its 
ACT, and some dollar exports to off- 
set against its existing import biff 




Bovis Construction 
wins £70,000 

building contract. 

it Would you kindly repeat that- left a few noughts 
offhavewe?55 

** No mistake. During 1984 and 1985 we’ve also 
been appointed forprojects costing £109,000, 

£50,000, £120,000, £100,000, £250,000 ... 

W . . . £168,000, £73,000, £96,000, £100,000 ...» 

** But, but. ..5J 

« £ 95 , 000 , £ 116 , 000 , £ 123 , 000 , £ 140,000 ...59 

** Stop! I thought Bovis Construction only took on ,W. i : _ i 
multi-million pound ManagementConoacts and 
that projects ofthis size didn’t get a look in. But . : i i 1 

Fin obviously wrong. 5> .. ;^ V! 

■ . . » * 

/ .* i ** — 

^ Obviously. '.■'■pj-iw'S-.l 

Bovis "p 

Bovis Construction Limited . : . J 

(Quality isararebird.) 


Bovis Construction, Bovis House, Nonholt Road, Harrow. Middlesex HA2 0EE. Td 01-422 
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,S. CUSTOM SEMICONDUCTOR MAKER PUSHES AHEAD WITH EXPANSION PLANS 

LSI Logic plugs into Europe 


*Y JOHN DAVIES IN FRANKFURT 


STEP BY STEP, the ambitions 
ptoftilSl Logic, the JJS. based 
semiconductor company, are fa»iwp 
pushed ahead in Europe Asia. 

As part of its global strategy. LSI 
logic selected Brunswick in West 
Germany earlier this year as the 
sfte for a DM 150m (S52m) plant to 
make custom and semi-custom 
chips by 1987. 

More recently, it. linked with 
Kawasaki Steel in setting up a joint 
subsidiary to build a similar SlOOm 
semiconductor plant in Japan bv 
ndd-1987. 

In addition to its US. operations, 
these moves wifi give LSI Logic 
strong regional bases from which to 

build up its already fast-growing 
badness. 

LSI Logic was started up in 1980 
by Mr Wilfred J. Corrigan, formerly 

chief executive of Fairchild Camera 

and Instruments, to spHriafay in 
logic devices to meet individual re- 
quirements of customers rather 
tha n standard chips. It quickly 
gained a dominant position in the 
market for gate arrays, a basic 
building block tor computer logic 
circuits. 

The group’s sales revenue rose 
148 per cent to $84Jkn last year, 
while sales in the first half of this 
year at S84dm Were up 81 per cent 
on the -comparable period a year 

w riter . 


Taubman 

raises 

$650m 

By Paul Taylor In New York 

MR ALFRED TAUBMAN. the UB. 
property devebpbr and r-hnh-mHn of 
■ Sctheby Holdings, the London- 
based fine art auctioneers, has 
ntisei 4850m through a major insti- 
tutional refinancing deal using , his 
stake in 17 regfoiS shopping cefl* 
tr«y valued** SSho, as collateral. . 

mas of tiie refinancing deal 
mogmted speculation, on. Wall 
sfarww t that Mr T wnbmwn, who has 
*bes& expanding his business inter- 
ests rapidly in recent years includ- 
ing to* $lS0m acquisition of Sothe- 
bys two years ago, might be prepay 


While some standard chip manu- 
facturers have run into problems 
with the recent slowdown in sales, 
markets for custom and semi-cus- 
tom chips have held up relatively 
well LSI Logic is pressing on with 
its plans to meet what it expects to 
be strongly rising demand. 

Mr Robert Blair , president of LSI 

Logic's UK-based company 
for Europe, said that- ‘ground- 
breaking" work for the Brunswick 
factory would start in the first quar- 
ter of next year. LSI Logic opted for 
Brunswick after closely looking at 
Wales as a possible site. 

The Brunswick plant, including 
wafer fabrication, assembly and 
testing, would employ up to 300 
workers, Mr Blair said. 

He said that I£I Logic was also 
planning to open mure design cen- 
tres in West Germany and other 
countries to provide software and 
other specialised support for cus- 
tomers to help them develop inte- 
• grated cir c ui t s for their own re- 
quirements. 

In addition to its design centre at 
Bracknell in England, it opened a 
design centre in Munich last year,- 
was about to open one in Dusset- 
dorf, and would open one in Stutt- 
gart early next year. Others would 
be set up In Paris, Stockholm. Scot- 
land and Israel “We must have de- 


sign centres near customers” be 
said. 

In its three-pronged global strate- 
gy, LSI Logic has set up regional 
hnidrng companies in the UK for 
Europe and in Japan, alongside the 
UjS. company, with its headquar- 
ters in Milpitas, California. 

Executives indicated that the Eu- 
ropean holding company might be 
launched on the stock markets in 
London Frankfurt within a 
year or sq, although the decision 
would depend partly on maiket con- 
sideration. 

The U5. group's strategy has 
been to seek local acceptance in Eu- 
rope and Japan by already opening 
up Its regional companies to outside 
investors through private place- 
ments. Outsiders hold just over 20 
per cent of the European company 
and about 30 per cent of the Japa- 
nese company. 

Among the shareholders in t-st 
L ogic Europe is the West German 
venture capital concern, WFG 
Deutsche GeseUschaft fur Wagnis- 
kapital- which is owned by the “big 
three” commercial banks 
(Deutsche, Dresdner and Commerz- 
bank) and by the Westdeutsche and 
Bayeriscbe Landesbanks. 

Heir Kari-Heinz Fanselow, 
WFG^s chief executive, Mir! the ven- 
ture capital concern had acquired 
about 500, 0(M shares and was the 


fifth largest Investor in LSI Logic 
Europe. 

Herr Fanselow said that this 
stake reflected WFG's new policy of 
diversification by investing abroad. 
It had afan mmte some investments 
in the U.S. he said. 

In the difficult Japanese market, 
TJ?i Logic has been making strenu- 
ous efforts to obtain local help in 
Iwwnmg pntnpnch gd- 

As chief executive of its Japanese 
affiliate it succeeded in attracting 
Mr Keisfrp. Yawata, who already 
had a strong local profile as a se- 
nior e x ec u tive of Japan’s NBC Cor- 
poration for 28 years. LSI Logic's 
partnership with Kawasaki Steel 
will also speed up Its breakthrough 
in the Japanese market, according 
to Mr Corrigan. 

Kawasaki Steel with sales of 
$<L9bn in its business year to March 
31, has joined U3I Logic in forming 
a company called Nihon Semicon- 
ductor wilt p roAiwv* silicon waf- 
er mwi cgmiwfl j tfflun i*Vrpn uniter li- 
cence from LSI Logic. The work- 
force is expected to reach about 250 
by 1988. 

While the initial cost of the Japa- 
nese plant is put at about SI 00m, to- 
tal investment in the operation 
there could reach $200m by the end 
of the decade, according to LSI 
Logic. 


Runaway success for Vienna 
flotation of Lenzing shares 




tinder the terms of the refinanc- 
fog deal, two major UH. pension 
funds, General Motors and AT&T, 
which have lent the Taubman 
group S850m, will have an option 
eventually to become a 50 per cent 
limited partner in Taubman Realty, 
a limited partnership formed to ex- 
ecute tin refinancing. The equity 
option can be exercised after 1997, 
meanwhile the Taubman group will 
continue to manage the properties, 
said to be among some of the best 
ragtanal shopping maOs in the na- 
tron. 

By structuring the dealas a refi- 
nancing with an equity option Wall 
Street eaqrorts noted that the Taub- 
man group win have succ ee de d in 
realising some of the equity built up 
in the shopping centres without in- 
curring any substantial capital 
gains liability. 


Sterling loan 
deals for two 
UK companies 

By Pater Montagoon In London 

Two more British companies, 
Harrisons and Grosfield and WJL 
Smith, are arranging loan facilities 
in the sterling tankers acceptance 
and short-term advances market 
Both deals are led by Baring 
Brothers. 

Harrisons and CrasfieM, the 
overseas trading, concern, in raising 
El 30m over five years through a far 
cffity designed to refinance its exist- 
ing debts at lower cost Terms of 
the deal of which aiOm is commit- 
ted by underwriting banks, allow 

funds to be raised through the issue 
of sterling acceptances or dollar or 
sterling bank advances. 

The faciity carries an underwrit- 
ing fee of * per cent The maximum 
commission on acceptances is 20 
basis points, the same as the maxi- 
mum yield on advances. 

W. H. Smith is paying a slightly 
higher underwriting fee of 15 basis 
points for its £ 80 m facility which is 

to finance its wcent purchase rfthe 
chain of newsagents and gut 
shops in the U5. 

The higher fee reflects the fact 
that the facility is relatively long »r 
the sterling “£*** at 
Of the total fiflto »* committed oy 

underwriters. 

commission on star- 


BY PATRICK BLUM M VIENNA 

THE demand for shares in Aus- 
tria's Ton ring AG, 006- of the 
world’s leading .producera of viscose 
and wurial fibres, issued on the 
Vienna stock exchange for the first 
time yesterday, exceeded twice the 
value of foe company’s Sch 245m 
($12m) nominal capital, according 
fo GsterrCtohische Landerbank 
which holds a majority holding in 
tiro company. 

Shares traded at over four times 
their nominal value and were 
snapped up rapidly by eager inves- 
tors. Altogether shares with a nomi- 
nal value of Sch 45m representing 
about 18 per cent of Lenzing’s share 
capital are being offered to the pub- 
lic. Only put of these were offered 
yesterday, with some shares held 
back for trading in the next days by 
the two "?*in shareholders lander- 
bank and Creditanstalt Bankverefo. 

Until yesterday landerbank held 
about 82 per cent of toe shares in 
the company's nominal capital and 
Creditanstalt S3 per cent, with the 
remaining shares held by smaller 
investors. The two banks are reduc- 
ing their shareholding to just under 
51 per cent for L&nderfaank and 26 


EUROBONDS 


per cent for Creditanstalt Lfinder- 
bank said yesterday that more 
shares in tiro company may be sold 
next year. 

This is the first new share issue 
on tiro bourse this year and there 
was some excitement in the usually 
subdued trading ball of tiro Vienna 
bourse as investors waited fix tiro 
quotation price to come up an toe 
screens. Applause followed tiro an- 
nouncement that Sch 100 shares 
were trading at Sch 420. The issue 
also makes bourse history since it 
is the first to be quoted in schillings 
per share rather than per cent 
movements, as is traditionally 
done. From next January all share 
quotations will be in schillings per 
share. 

There has been strong interna- 
tional interest in the shares with 
calls from London and other trad- 
ing centres, banking sources say. 
This latest share issue and another 
due today for Jungbunzlauer, an 
Austrian biotechnology group, 
whose shares will also be placed in 
London, hove spurred activity on 
the Vienna bourse which has seen 
prices rocket in the past 18 months. 


Ironring reported a successful 
year in 1984 paying out an 11 per 
-cent dividend on share capital of 
Sch 210m. Its turnover was Sch 
4.0bn up almost 18 per cent on tiro 
previous year. T u rno v er this year is 
expected to reach about Sch 5bn, 
some 80 per cent of production is 
exported. 

The last two years have been ex- 
ceptionally gOOd for the com pany , 
although it is now feeing more diffi- 
cult internati onal market condi- 
tions as well as having to make sub- 
stantial investments to meet in- 
creasingly tight environmental con- 
trols. These are expected to cost the 
company at least Sch L5bn during 
the next four years. 


Bond corporation 
offer extended 

BOND Corporation Holdings of 
Perth has extended until February 
18 its A$L2ba (U-SS82Q 2m) bid for 
Castlemaine Tooheys, tiro Austral- 
ian brewing group of which Bond 
said yesterday it now owned 86.6 
percent, Our Financial Staff writes. 


Abbey National issues 
two-tier sterling floater 


BY MAGGIE URRY IN LONDON 

THE ABBEY NATIONAL became 
the third of the UK building socities 
to launch a Eurosterifag floating 
rate note yesterday, tapping tiro 
market for an initial £L5Qm with a 
further £100m available to be sold 
after April 1986. 

Lead manager Samuel Montagu 
set the interest rate at VU per cent 
over three-month London inter- 
bank offered rate (Labor), tiro same 
as for Halifax and Nationwide's 
deals, with the same commissions 
of 40 basis points. Tbe maturity is 
longer at 15 years, but investors 
have a put option after seven years. 
The bonds were bid a£(&65, tiro lev- 
el where co-managers own them. 

The World Bank launched its ex- 
pected jumbo zero coupon issue in 
the Swiss franc market, led by Mor- 
gan Guaranty (Switzerland). 

The redemption value is SwFr 
600m with a life of 30 years. Issue 
price is 18.89 to give a yield to ma- 
turity of « per cent .Some trades 
thought this a touch low for the 
maturity but Morgan Guaranty 
points wit that with a zero investors 
do not need to worry about re- 
investing coupons. 

Zero offer greeter volatility toan 
fixed rate bonds and agamsttoe 
background of a strong monetary 
policy, inflation in Switzerland is 

faffing, says Morgan Guaranty- The 
World Bank is a frequent borrower 
in Switzerland, however, and mves- 
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tiro figure. The SlOOm issue ma- 
tures in January 1998, giving a 
short first coupon. The coupon rate 
was set at 11 per emit and issue 
price at par by Goldman S achs . 
Fees total 2 per cent and in early 
trading tiro bonds were around 08%. 

The Municipal Finance Authority 
of British Columbia launched a 
550m issue in toe morning through 
Credit Commercial de France. This 
is likely to find buyers among retail 
rather than institutional clients. 
The coupon is 11% per cent, with a 
par issue price, far 15 years. Then 
the coupon can be refixed for five 
more years with investors having a 

put option. Fees are 2% per emit and 
tiro bonds were trading comfortably 
within that: discount. 

A tag buyer was said to have 
come in for the UK floater and toe 
price moved up to 99A0 yesterday, 
encouraging other floaters to move 
up also. 

Great American First Savings 
Bank, a California savings and loan 
association, launched a SlOOm sev- 


wito fees of 45 basis points, toe is- 
sue proved popular. The bonds were 
tad at 99.84. Lead manager is Credit 
Suisse First Boston. 

Bank Lenmi (UK) 1 »itth» 1 wH & 
SlOm perpetual floater paying inter- 
est at % per cent over labor. 

The "shogun" market — non-yen 
bond issues launched an toe Tokyo 
domestic market - is expanding 
and two deals were launched yes- 
terday. New South Wales Treasury 
is raising SlOOm through a seven- 
year, 10% per cent deal priced at 
100% and led by Yamaichi Securi- 
ties. Meanwhile another Australian 
b or rowe r , Victoria Public Finance 
Authority, launched a A580m sev- 
en-year deal through Daiwa Securi- 
ties. This pays 13& per cent and is 
issued at 99ft. Fees on both deals to- 
tal 1.8 per cent A Canadian dollar 
deal could be the next new currency 
launched there, with Quebec the 
likely borrower. 

In the D-Mark market BHF-Bank 
led a DM 150m issue for Osterreich- 
jy.hp ElektrizitStswirtachaft, tiro 
Austrian power utility. Terms were 
fixed at a 10-year life with a 8% per 
cent coupon and par issue price. 
The issue was trading around 98K 
yesterday, in a weaker market 
where secondary market prices fell 

by around Vt point 

In the Swiss franc market, apart 
from the Worid Bank’s issue, UBS 
. - * for the SwFr 100m 


Richardson 
Vicks new 
share plan 
blocked 

By Our New York Staff 
UNILEVEE, the Angto-Duich 
group, yesterday won a round in 
tig fiercely contested SL3bn two- 
tier takeover battle for Richard- 
son-Vickg, tiro UB. skin and 
health care group, when tiro U.S. 
courts temporarily blocked 
Richardson’s plana to issue new 
voting rights stock. 

A federal judge in New York 
issued a temporary restraining . 


to issue new preferred stock, in 
the form of a dividend to existing 
shareholders - a key part of the 

Connecticut-baaed group's hasti- 
ly assembled and highly complex 
anti-takeover defences. 

Judge Richard Owen noted he 
was issuing the temporary re- 
straining order, which bad been 
sought by Unilever In the imme- 
diate wake of Richardson unveil- 
ing tiro takeover defence, on the 
basis of law and “common 
sense.” 

The ruling helped spur very 
heavy trading in Richardson- 
Vkks stock yesterday morning 
and helped tad renewed specu- 
lation on Wall Street that Unil- 
ever might succeed in its bid, 
perhaps with a sweetened offer. 
Richardson's stock was un- 
changed at $49 a share at lunch- 
time with 2j9m shares dunging 
limik. Judge Owen noted that 
tiro new preferred stock had not 
been a pproved by Btehardson- 
Vlcks* shareholders and that the 
company's by-laws had not been 
changed to provide additional 
voting rights to existing share- 
holders. 

The judge set a hearing for 
next Hmrsday on a move by Un- 
ilever to obtain a prefimfauuy in- 
jnwtinn against RJehanban- 
Vicks taking steps' to thwart its 
tender offer. Unilever has offered 
$56 a share tor Rkhardson- 
Vkks, if the company’s board ap- 
proves the offer and $48 a share 
if it does not 


Pierofh sales to show 
impact of wine scandal 


BY RUPERT CORNWELL IN BONN 


PIEROTH, the biggest West Ger- 
man wine merchant and a leader in 
direct wine sales to the public, is 
bracing itself for a prolonged slump 
in sales as a result of its involve- 
ment in the devastating scandal 
over Austrian wines doctored with 
the chemical diethylene glycoL 

At toe same time, Herr Kuno 
Pieroth, the firm's chief executive, 
announced Herr Klaus and 
Herr Dieter Pieroth, two other 
members of toe family in senior 
management posts, were resigning, 
while up to 150 of the concern's 
3,600 workforce would have to lose 
their jobs. 

Ed financial terms, the damage 
caused by the scandal will see a cut 
this year of between DM 50m 
(S17.3m) and DM 60m in Pieroth 
sales, compared with the DM 640m 


turnover registered in 1984. The 
withdrawal of contaminated wines 
marketed by the company alone 
will have cost DM 30m to DM 40m. 

Pieroth will therefore show a loss 
this year, despite having operated 
profitably until the scandal broke in 
early July. Herr Peter Winter, a 
new director, estimated yesterday 
that it would not be until 1988 that 
sales returned to the level of last 
year. 

Pieroth was doubly implicated in 
the affair in that not only did it 
market some purely Austrian wines 
sweetened with the poisonous 
diethylene glycol but that some of 
its German wines were improperly 
blended in its cellars with contami- 
nated bulk wine from Austria. 

The “black list" of dangerous 
wines published this summer by 


SEL to start VCR 
production in Italy 


BY JAMES BUXTON IN ROME 

STANDARD Elektrik Lorenz, the 
West German arm of ITT, is to start 
manufacturing video-recarders in 
Rome in December. SEL has set op 
a joint venture with the Italian 
state-owned company Ristrutturaz- 
tone ELettronica (Rel). 

The plant, Italy’s first for the 
manufacture of VCRs, will employ 
about 450 people and output will 
rise from 50,000 units in 1986 to full 
production of behqeen 200,000 and 
250,000 annually. 

Italy has so far proved to be one 
of the weaker markets for VCRs in 
, Europe, and only 600,000 have been 
sold to a posable 19m households. 
However, SEL believes total sales 
this year should reach 200,000, 
double the level of 1984, and that in 
the next 10 yea rs the market will 
absorb 6m to 7m VCRs. 

The new joint venture, called Vid~ 
itaL will produce the Eurocroder 
3946. an SEL product aimed at the 


middle range of the market 

Vidital is owned 51 per cent by 
SEL and 49 per cent by ReL Its capi- 
tal will amount to L8bn and 
Rel will make a soft loan of L30bn 
to the new company. For the first 
five only years Vidital will have to 
pay interest on the loan at only 15 
per cent of prime rate. 

Rel was established in 1982 to 
breathe new life into the Italian 
consumer electronics industry after 
several companies got into serious 
difficulties in 1979-80. It is involved 
in a new colour television manufac- 
turer named Seleco, and in a 
scheme for the manufacture of car 
radios involving Pioneer and the 
Italian company Antovox. 

Vidital is at present recruiting 
factory workers. A number of these 
are likely to be former employees of 
Voxson, a company now under tiro 
control of a government-appointed 
receiver. 


the West German health authorities 
contained 32 Pieroth wines. 

The judicial investigation into 
possible breaches of the country's 
wine laws at Pieroth are still in 
progress. But Herr Winter declared 
that whatever toe outcome, the 
company had already decided to 
strengthen its internal control 
mechanisms, and impose stricter 
checks on wines delivered to its 
cellars. 

Herr Kuno Pieroth apologised for 
toe way in which tiro company had 
attempted to "play down" toe extent 
of the affair. "We accept our overall 
responsibility towards our custom- 
ers and toe general public,” he 

In addition to the red undancie s, 
more than 200 employees face 
short-time working from October 

B anks unhappy 
with Baldwin 
reorganisation 

% Our Financial Staff 

OBJECTIONS have been made in a 
UjS. Federal Bankruptcy Court to 
the proposed reorganisation plan 
for Baldwin United by eight hanks 
which claim they are owed about 
$580m. 

Manufacturers Hanover Trust, 
which filed the objection, said that 
In 1982 the banks lent toe finan cial 
services group, now operating un- 
der Chapter 11 of the U.S. Bank- 
ruptcy Code, $5B4m- this was used 
to help purchase MGIC investment, 
a mortgage insurance company. Mr 
Joel Zweibel, a h-ayer for Manufac- 
turers Hanover, said the reorgani- 
sation plan did not provide for any 
exact amount to be paid to the 
banks, imrfrari, Baldwin's plan calls 
for major creditors to receive a 
combination of cash notes and 
stock that will be valued at 45 to 55 
cents on the dollar. 


NEW ISSUE 


These Notes have not been registered uniter the United Suites Six unties Act of and may 
hoi he offend or sold in the United States of America or to mttomh or residents thereof. 
These Notes having been sold, this announcement appear, as a mutter of rect >rd only. 


U.S. $150,000,000 


AUGUST 1W5 



Inter- American Development Bank 

1 0Vi% Notes Due 1 995 


Credit Suisse First Boston Limited 


Morgan Guaranty Ltd 


Algemene Bank Nederland N. V. 


Credit Commercial de France 


Generate Bank 


Kidder, Peabody International Limited 


Orion Royal Bank Limited 


Deutsche Bank Capital Markets Limited 


Baring Brothers & Co., Limited 


Daiwa Europe Limited 


Goldman Sachs International Corp. 


Merrill Lynch Capital Markets 


Salomon Brothers International Limited 


Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) Limited 


S. G. Warburg & Co. Ltd. 





24 


Thix announcement appears as a mailer of record only. 



Imasco 

Commercial Paper Program 


for 


Imasco Holdings, Inc. 


guaranteed by 


Imasco Limited 


MORGAN STANLEY & CO. 

Incorporated 


September 10, JOSS 


Financial Times Friday September 20 1985 

INTERNATIONAL COMPANIES and FINANCE 


Ahold profits up at 
seven-month stage 


BY OUR FINANCIAL STAFF 

AHOLD, the Dutch food retailer, re* 
ports good profits and sales prog- 
ress for the first seven months of 
1985 and says esrnmgs overall this 
year will show an increase. 

Net profits for the period rose by 
17 per cent to FI 62.1m (SI 9.1m) on 
an increase in turnover to FI 6.05bn. 
against FI 5.751m. For the whole of 
1984 profits totalled FI itftSm- 

Ahold has extensive U.S. o p er a - 
turns via its giant supermarket 
chain. It said about half its increase 
fo revenue was derived from for- 
eign exchange gains, while FI 5m of 
earnings rise reflected favourable 
dollar effects. 

In foe Netherlands, turnover rose 


8.6 per cent in foe period compared 
with a year earlier, while U£L sales 
climbed 9£ per cent 

Ahold also proposes a fourfar- 
one share split for which an ex- 
traordinary meeting of sharehold- 
ers been carted. 

•The rights issue planned by 
B6h— aa -TeOwNt; the diversi- 
fied paper group, is to he a one-for* 
four at FI 85 a share to raise FI 89m 
(S27m). The duns changed ha yi^ff 
cm foe bourse yesterday at FI 10.5. 

The company, which recently an- 
nonneed a 72 per cent rise to FI 18m 
in first-half 1985 net profits, says 
earnings overall tins year will show 
a considerable Increase over 1984. 


CCF ahead at midway 


BY OUR FMAHCtAL STAFF 

STRONG profit gains are reported 
by Credit C ommer cial de France 
(CCF), the big French state-owned 
bank, for foe first h alf of 1985. 

The bank from improved 
cost control, a better deposit struc- 
ture and a rise in net interest in- 
come. Net profits for foe six months 
are FFr 103m (SllJm), a rise of 35 
percent 

With lending activity on the up- 
swing and funds flowing out of term 
deposits in favour of Don-remuner- 
ated right deposits, net interest in- 
come rose 17 per cent to FFr 13. 


BASF Aktiengesdlschaft 


through various wholly owned subsidiaries 
has acquired 


The Inmont Group of Companies 


a wholly owned subsidiary of 


United Technologies Corporation 


The undersigned acted as adrisor to 
BASF AktiengvseHschajt in this transaction. 


MORGAN STANLEY & CO. 

Incorporated 


August 21, 1985 



GROWTH 

CONTINUES 

* Profit £27.3m — up 23% 

* Interim Dividend 3.2p per 
share — up 33% 

44 I am confident that 1985 will again 
be another year of substantial progress and 
growth for die Laporte Group.) 9 

...K. M. Ringwald, CB.E Chairman 



LAPORTE 


Specialist Chemicals and Related Services — Worldwide 

Laporte Industries (Holdings) FLC, Hanover House* 14 Hanover Square WlR QBE. 


This was accompanied by the rel- 
atively slow growth of operating ex- 
penses, which rose (L5 per cent Op- 
erating results advanced to FFr 
676m, up 46J per cent 

But the bank's net conbfoutiom to 
provisions also rose, to FFr 501m 
from FFr 386.9m in foe first half of 
1984. At foe same time, extraordi- 
nary gains fell to FFr 5.7m from 
FFr 92 Am. 

CCF fiaid foe Pirrmnt six months 
were unlikely to »fr ipi*r*>ig foe first 
halt For all of Vm, CCF had con- 
solidated net income of FFr L2m. ' 


South African 
exploration 
stock issue 

By Anthony Robinson 
tn Johamssbum 

POTENTIAL investors are being a£- 
fered a “rare opportunity* to partici- 
pate in the hi gh-risk gold explora- 
tion field in Soofo Africa by taking 
up a renonnceabfe rights issue for 
B17.5m (S6J5m) from Band Exten- 
sion, a subsidiary of East Daggafop- 
Mn Ifines. Thin Js equivalent to 
31 per emit of the increased share 

East Dagga, which presently 
owns 73 per cent of Band Exten- 
sion, is to renounce its portion of 
the rights entitlement in favour of 
its share and option holders. This 
amnimfK to Um of tile D B 4m-nhm -~ 
mal 50 cents shares on offer at 150 
l yn b. ' 

• ■ l Hnn ) * i nfgiiWi» UW b h ; of -aUbca- 

tj ^n are being to Daggafoxi- 
teiw d im rfi hUtm g tbcb&sisa! 60 
fir each 100 Dagga shares held. 
Tending in the letters of the Johan- 
nesburg and London stock ex- 
changes starts on Monday Septem- 
ber 30 and will last for three weeks. 

The remaining shares will be tak- 
en up by Southern Prospecting, foe 
minority shareholder in Band 
Extenskm, with a 28J per cent hold- 
ing- 

The B17Am to be raised by foe is- 
sue, plus Rand Ex t e ns i on' s explora- 
tion ftmd« of around Rfim, will fi- 
nance the company's exploration 
activities for at least the next five 
years. The major portion will be, 
spent on joint ventures with Johan- 
nesburg Consolidated Investments 
(JO), Randfontrin Estates . and 
Newmont Mining. 

Mr Ted Grobidd. man a g i n g di- 
rector of Band Extension, and Mr 
Chris von Christierson, m an a gin g 
director of Southern Prospecting, 
describing the offer as a “rare op- 
portunity” far investors to partici- 
pate in a minor way in the on-going 
beom in gold mine exploration 
activity. 

The total rights issue is under- 
written by UAL the merchant bank, 
which reports that sub-usderwrit- 
ing was over-subscribed in South 
Africa and that it has had to ration 
the amounts granted to both local 
and European sob-underwriters. 
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following are dosing prices for September 19. 


far which an adequate secondary market exists. The 


OS. DOLLAR 




Chaaf 

• BN 

STRAIOHH 

baato 

BM 

Otar 

d*I 

4Mk 1W 

Anm CredB W«b 90 

100 

Wlte 

IBS*. 

“ 0*8 

+ 1 16JS 

Amex Credk 12ta 89 

150 

705*4 

WS*4 

-9*4 

+ S%1B42 

MtaidRkMd ft 00 

250 

M*a 


-9*4 

+ 1% 11*17 

Attala Can 1ft 00 

no 

VtP* 

mu 

-9% 

+ 0*4 MJ2 

AttattaGom 119S 

an 

191*4 

mu 

-9*4 

-■*4 tore 

BP Capital 11Y 52 

150 


vau 

-9% 

- lU RL87 

Canada 11*i 90 

500 

704*4 

194*4 

-9*4 

9 1137 

Carafea Pac ft 93 

no 

W1 

tW’a 

-9*4 

+ B%tMi 

CBMdtePacft BB 

75 

WP4 

wr*4 

-0% 

+ •*4 1147 

Ctomm USA. 1ft SB 

600 

wr 

104** 

-0*4 

+ 0% 1938 

Citicorp 1088 

an 

•Wa 

91% 

9 

-8% 10.14 

Cfccorp 1l«i B5 

15G 

791 *• 

701% 

-•% 

+ «7a«re 

Coca Cola 1ft SI 

no ■ 

HS'r 

198% 

-0% 

-O'aldLSS 

Denmark IQngdoa 1ft 83 

100 

701*4 

«*4 

-■% 

9 WS 

DaaoaikKlngdonll'j 90 

no 

aa** 

IB 

-9% 

- o%msi 

OaooBik Kingdom IVa 32 

TO 

«*? 

KJ 

-ft 

— 9% 1609 

Danmark Ktopdom ft SI 

IBP 

m 

TO% 

-8% 

-9*4 19189 

EAF.1095 

22S 

***a 

84% 

-B% 

+ 9*41961 

ESC96S0 

350 

mu 

*ru 

-■% 

- ff%1BA9 

EEC.1 ft BO 

TO 

TMte 

an% 

-#% 


E4A12BS 

200 

as*B -WPa 

- ft 

— 9** TUB 

Export Dev Corp 1090 

TO 

a 

»% 

— 9*4 

+ 9%wia 

Export I^v Corp 1289 

TO 

05*. 

789*4 

• 

+ 9% 19.19 

Fad Dap Stares ft 95 

100 


98% 

-e% 

— 8% 1027 

Fort MokrCnd 1ft 90 

no 

IB 

19*% 

+ 8% 

+ 9% 1067 

Ford Motor Crad 1ft SS 

TO 

1911* 

IB 

— 0*s 

+ 6% fUt 

Fort Motor Oad 1ft BZ 

TO 

IB 

702% 

-O’e 

9 tUS 

Fort Motor Cred 1295 

TO 

798*4 

18**4 

-8*4 

+ 9%nre 

Son Bac On* ft « 

200 

MTU 

mu 

-8% 

+ 0% 18.17 

GMACft 89 

200 ' 

W9te 

199% 

-8% 

+ B% WJ9 

FSMCrtxflft 2000 

300 

W» 

Wl*a 

a 

9 1921 

Kdogg Company 10V 80 

TO 

181 At 

mu 

-•% 

+ 9% tore 

Kellogg Comitany 1ft 82 

TO 

1B*« 

mu 

• 

- o%mn 

LT-C.0. 1ft 91 

TO 

rm 

mu 

+ 8% 

+ 9% 1922 

Crad Corp 1ft 96' 

TO 

■m 

199*7 

-8% 

-9*4H.i5 

MarrBI Ljock ?ft 89 

TO 


Mt*s 

-1% 

+ 8%nj6 

Mnnaaotalft 87 

100 

in** 

104 

-B*t 

+ 0%SA9 

MtonilTrari Ift 80 

TO 

191*2 

IB 

-0*4 

- 9% 11.19 

Morgan Guanrsy 1ft 89 

150 

701 

WB% 

9 

+ B% 1649 

Pro Rarity sacs 1ft 95 ' 

S« 

im*4 

188*4 

-8% 

1 1695 

Oudm Ataaajs ift 95 

140 

98*a 

98% 

a 

+ 9% VU4 

Quebec Hydra IT, 92 

TO 

Wfto 

109% 

a 

+ •% tore 

Qoaaaated Gort W< 95 

TO 

M'b 

87% 

■ 

+0% tore 

lUMonPlrtta 1ft 95 

150 

104 

181% 

-••a 

+ 9%1699 

Rriate Purina ttt. « 

TO 

TO % H7*a 

-9*4 

-6% 1657 

SaskaStowao ft 92 

TO 

IB's 

101 

- 8% 

+ 0*4 1655 

SariMChmran rP« 89 

TO 

70S*. 

105% 

-6% 

+ 9% 1618 

Stood 1990 

m 

*F% 

18% 

-9% 

• 1639 

SWtlaaTrtylftBO 

150 

195*4 

t***4 

-8% 

+ 9*41657 

SMd Bp Crad 1092 

TO 

•8*7 

V 

-1% 

— i*s 1699 

toad Exp Crad 1ft (BOV 

TO 

mu 

m 

6 

+ 9%mn 

Saadan KtagdoBi VPi 90 

200 

191*4 

tr% 

-6*5 

+ 9*0 1612 

Saadan lOngdotn 11** 81 

200 

199% 

mr* 

-«% 

+ 9*4 1637 

SMdea lOngoom 1ft 94 

- TO 

1*4% 

105*4 

-•% 

9 1035 

Tonnaco Corp 1ft 96 

TO 

8S*a 

■% 

-■’a 

+ 0% 1690 

Texaco capital ift 95 

25D 

88*7 

1M 

— 0*4 

- 9% TL13 

lotto Asia 11*t 95 

TO 

1*1% «*a 

-0*4 

+ IUTU5 

UofedTach Ftn ift 95 

TO 

ar» 

B% 

— 8*4 

- 9%16M 

VfctariaiRapift 92 

TO 

WS*4 

W9% 

-0% 

9 1699 

World Barit 1ft 95 

300 

91*7 

V 

— 8% 

+ B*a 1689 

teridtalft 94 

298 

fld% Til’s 

-0*4 

8 1691 


toara (today - Hgtand + Big 


MuiteMIM 
AwtrtaJkpublc* « 
BaxtorTravaeai 7*. M 
Ccpanhagaa 7% U 
Gradi total 8* 9* 
EL&7I.M 
Eicon 892 

Ex-Im Sk Kora ft 90 
Farm* Mo Sttt>B 91 
Rated Bapubfic 7 92 
GooUWRr ft 91 
trriandft 32 
Japan Bn Coro ft 81 
MtaMria ftor A 8MW 
IKMiUilH«yS>i ami 
bStoubbta'Matft BMW 
MtmMikMft asm 
Ctaabcc Hydra 7*t 95 
(total*. 95 
HeaoanftOO 
SocConLMidBvft 95 
Soctoto Cert Nuclear 8 91 
S»«onT«AB 
World ta*795 
World Bank ft BB 


toaa 

d ma 

Otar 

day 

ari YtaU 

200 

w«% 

107*8 

+ 9% 

- 0*8 6M 

200 

mu 

wr% 

-9% 

— 0%8J9 

200 

109% 

704*4 

1 

+ l*tU3 

150 

101% 

102% 

- 9*a 8 767 

200 

197% 

TO% 

-9% 

+ 9% 687 

300 

189 

IBS’* 

-9% 

-0*4 678 

TO 

a 

B7 

+ 9% 

+ 3*4 871 

TO 

t • 

mu 

9 

9 7-77 

TO 

t «% 

TO’a 

+ 0’a 9 685 

200 

1 101% 

1B% 

-0% 

+ 9*4 651 

TO 

m% 

W% 

+ 9*4 

0 651 

150 

t W5% 

189% 

-6*a 

-0*4601 

TO 

WS*. 

TO 

-9*a 

+ 0*a 642 

300 

ire% 

171*4 

-o%+ira~ma 

300 

98*4 

99% 

+ 1*4 

+ 0*8 MS 

tu- 

TO 

TO 

1 

0 . 177 

rn 

99% 


+ »*4 

+ 0*4 673 

200 

TO 

W% • 

0 601 

TO 

TO% 

tti 

9 

-0%7.» 

80 

197% 

N9% 

+ 9% 

— 2% 133 

TO 

t wi 

W2 

+ ■*« 0 7J09 

TO 

1W% 

wr% 

-U4 

- 0%647 

TO 

92*4 

n*4 

0 

+2% 601 

BOO 

riBi'a 

WBa • 

-6% 670 

TO 

t«% 


+ 0*4 

+ 0%62i 


STWUBIOS 

African Dvr Bk ft B4 KB. 

Avj»CwC<I»P 5>.N wo 

BrttandCOaarft 90 79 

ComSatEvopoae oo 

CmtatoNfeM no 

OtatoBirtofte no 

El&ftM 120 

GenOccfttontoefelt B0 

0tai»fiidsai.5>t9s no 

ICtatebtuftti 125 

W Fond Raft 04 « 

W-A»DnrRfi%M 129 

HZeatodstscIft 96 70 

ObaraKfMtft 95 100 

RririanPirtmftM 125 

Santas Fteoca Lid 6 M XX 

Tt*jo Bee ftr 3h 83 120 

Tokyo INvopofii ft SC 80 

WoridBkft M 150 

pteatay 




f 


1«% 

m 


191% 

*•% 


fate 

-Hi 


• 

9 

+ 1 
-■'l 

+ 9’* 

• 

-A 

+ 9% 

a 

+ 0% 

9 

8 

-8V 

Pi 


Retort Repntric ft » 
Gdtfr Tr I Rubber ft 95 
UortBkDenmafcTS 


m% 

m * n % 

m'a 
. mu mu 
t*i% « 

TO 

f*V «% 
t mu 
tWTo 

r« 

t«% 

t*v 

t m 
tiw . 
t in’s m 

tot'**? 

Oodof + I'gca 


» 101% -8% + *%641 

M's 1005, — 01, + 8% 708 

t»i*b ni% -o’, + 0 %bjs 


- - 

**» : ttnv 


.+ o%sre 

o, ■ .537 
+ 9% 801 
+ 8%S27 

• 637 
+ 0%!L» 

• 5 M 
-■*0195 
-ttUI 
— 0*8 631 
+ 0*4 141 
+ 1*0 5J9 

&n 

I S M 
9 121 

+ 8% Mi 
+ 9*4137 
■ 132 

0 339 


NsvBnmrick 7<« 96 
SatdEip Crad Zero 80 

omasTBUwm 
ChjyBarFVitft 82 SA 
Rural & inch. 13>. BBS* 
S8SAfin*neai3«SA 
'SMB Bk NSW 12% 90 «A 
' Arne* 1ft 9QCS 
aerator fin it% 96 CS 
tomB-WOoni 1ft BSCS 
LoWmCoo 1ft 92 CS 
New faumririt 11% 95CS 
Stafl Ganodo 11k 820 
nMwCftr «ft 900 
ChrysNr Hn Corp 17 9GNS 
K.OP. SIN* 
Privafloakos 1ft 88 NS 
Cradaanstanft WCU 
Motorola ft S2ECU 
Walt btoay B% 99 ECU 
ITT Corp 7 90 H. 

Uafina 790R. 
inyoBonft 90 R. 
WarakSmft eoa 
Wesawraaft BO FL 
fBM Francs 1ft BUFF 
AuMralia Ooiran 11 32 C 
BP CBpOal 1ft B2 £ 

BIB. T1* 93 £ 

GMAC LK Fin 1ft 90 £ 

Imp Own VUt 11<t BSC 
Imp chem kttb HR. 32£ 
Mcdooalds KPi B0E 
■ MMUsM Flo HK 11 9DC 
PrteRbmksn ip. BSC 
RaflkXarat 11 B2C 
Royal tad 1ft 82 E 
tor Drug Cap 1ft 80E 
TricMrai XW 11 S2C 
Tsttnute Farts 1ft 90C 
World Saak TP, 95E 
£OS.Clft 9AF 
Nat Lux Nun 1ft B2LF 
nniTMMiE 
NOTES 

Bu«o d) Ron 5 <j 92 
BankAflnrinOlSft 96 
Bxters Tnm52X» 
BbUmsTiumSu 66 
ELF.CE 5*. 99 
BJLP. ft 96 (July) 

C.CF. &. 97 
Chase Manln 52M0 
Chasa Martin ft 2009 
Citicorp O/S 5*, 96 Sep 
Crwfit Lyonnais 5 1 . » 

Han mCoSOOSF 
bated 5U 97 
bated ft 69 
Mk Republic 5 9* 
UoydaBankft Perp 
. Wdted Bar* Perp 5 
tot Wan Pam A ft S 
tot Watt ParpBft S 

Naw Zealand 5 97 £ 
QuuntalCoaift 96 
Roy Bk Canada 5 2005 
Roy Bk Scot ft 2905 £ 

3«dootopft - 

Total ft 96 

Ataragai 

COgVEBISLE 
BOfOS 
AJaromoci 3 BB 
Comcast 7 2000 
Famicft 96 
FtafBau 399 

Kamapia Ganri ft 2000 
Mend ft 89 
UteiflwU Bac ft 00 

Murauft 99 
Mgrataft 2000 
WppooBecft 2000 
Nppon 01 Co 3 2000 
Ota Bee tnd ft 99 
Orient Leasing ft SB 
Sakhul House 3 99 
SumtenoBaiWft 2000 
SuBdconjoCorpft 99 
Tatyo Yode, ft 2000- : 
Takada Rtan ft 2000 
Tokyo Sanyo Boc ft 99 ' 
fea CarandcrS 2006 - 
Uppon 00 Cd ft KSF 
Nippon Shiopw Co 2 92 SF. 
Astas5B2QM 
Sum Realty ft 82 OM 

■ No tafanau 


n vnu «2f# 

74 72*4 73ft 

tihaagaOnttay - Big or a 


95 

50 

SO 

75 

50 

7S 

25 

SO 

re 

75 

SO 

85 

SO 

50 

BB 

50 

90 

no 

no 

so 

75 


M7« 

94 *• 


>au 

mu 

N r « 

MO >3 

9B r a 

91 U 

U 

94*8 

99*2 

99*8 

181 a. 

W1*a 

lOl^a 

Tffda 

101 U 

9B1. 


101*4 

17 

95’a 

95<a 

■<4 

99*0 

Bft 

98*4 

198* a 

HR 

994a 

99 

ai<3 

K*i 

MS <4 

99 T a 
10ft 
19ft 
101 'a 
J9i 'a 
«ft 
9ft 


Q + 0*r 6J4 
g +B*4tjn 
•ak + B’j 
Chaanaca 

VWd 

+ B«2 — 1*4 1144 
+ B*a — 0*e H7B 
g.O 1834 
g + ft HSI 
-O'* -1*4 1130 
g + 0*. 1136 
-1** -ft TUt 
-ft -ft 1132 
->r a -6'a1130 
-ft +ft«JP 
-ft - 0*< VL85 
-ft g 1950 
-S«4 - ft 1937 

- 1 1* - 1*4 1170 

0 + ft 830 

0 + (ft 837 

9 + ft ire 

■ — l«a 832 

0 +0**839 

+ g*4 +0'}US 

0 — S*a836 

0 + ft 637 


mo 

99% 

90% 

+ «% 

+ 9% lire 

40 

99% 

100*4 

8 

9 1DJ7 

50 

98% 

99% 

0 

+ 9% 1693 

90 

TO 

TO% 

- 0% 

+ o%ius 

30 

98% 

99% 

-8% 

+ 0% 1903 

75 

*% 

TO *4 

a 

+ 8%n07 

75 

97*4 

97% 

8 

+ b% tire 

40 

99% 

109*4 

8 

+ 0% 10J4 

50 

mu 

99% 

9 

+ 9% 1107 

20 

TO*b 

190% 

0 

0 lire 

40 

91% 

99% 

9 

+ 0% ItW 

» 

98% 

96% 

-9% 

+ 0% 1147 

30 

99*4 

91*4 

9 

0 TLT3 

35 

M% 

04% 

• 

+ 0% 122* 

50 

99% 

19% 

9 

+ a%n34 

TO 

191% 192 

0 

+ 9% ION 

TO 

189% 

10* % 

0 

+ 0% 900 

600 

104*4 

TO% 

+ 0% 

9 904 

toaad Od 

Otar 

Cdto 

Cxpn Cykl 

0 

t 99% 

TO 

2719 

90 101 

ft 

M% 

180% 

» 

8% 60 

0 

99% 

109 

llfl 

709 70B 

ft 

MB*a 100% 

iom 

631 ire 

ft 

108*4 

100% 

1M 

mu mu 

ft 

TO 

IN <4 

22/1 

9% 601 

0 

99% 

TO 

2279 

10% 1684 

0 

>•% 

TO 

12711 

0% 614 

ft 

»% 

119% SB 

701 701 

ft 

99% 

IN 

19712 

n.ii ore 

ft 

180% TO% lino 

609 102 

ft 

t 97*2 

S7% 

120 

3% 620 

0 

109 

1N*4 

28710 

Ml 60S 

0 

180*4 

1N% 14 » 

10 Ml 

ft 

TO 

100% 

12711 

8% 10 

ft 

99% 

1N% 9712 

a on 

ft 

89% 

IN 

19712 

8% 618 

ft 

19% 

N% 

971 

8*4 627 

ft 

mu 

TO 

1072 

691 802 

0 

99% 

IN 

14711 

008 001 

0*. 

100*4 190% 12711 

1 697 

ft 

mu . 

TO 

579 

8% 614 

0 

98% 

99% 

im 

ore ore 

ft 

TO 

TO% 

•n 

901 uo 

0*1 

190*4 100% 

vm 

8% 101 


to Ok 

dal* price Bid Otar 

4184 1063.64 Wl^a «ft 

12/85 23575 f 182*3 1091* 

1/84 7Q323 HO'* 1315a 


5/64 

3/85 

7/84 

3/BS 

2/94' 

7784 

ms 

5/85 


nzaa 

600 

1162 

422 

235L2 

2391 

1295 

B23 


1OT4 M 
W83 2BB0 
6/64 612 
8185 2142 
984 599 
3/85 1078 
W84 7869 r» 
12H4 772 82 

*85 17342 79 

3/M 1052 -f 81 
SI 81. 801 t 

1983 520 
2N3 338 


ttkdym 


78i« 79*» 
1911, 15ft 
125*8 12ft 
8ft 904a 
' 91 'e B'a 
ns, 82 r a 
82*a «*a 
■ft 857, 
8514 M*a 

t * " 

147 M0*4 

84** 8ft 
mvs, in*. 

77 
*1*4 
80*2. 
■ li*e 
98»a. 
1871. MBS. 
1 320 327 

daft price. 


am 

dig Pram 
-9*8 635 
8 3109 

- 2*, 3535 

- 2 2231 
+ 2 OJO 
+ Br a 132 

- 0*b 531 
+ 6*8 3036 

- B V 3435 
-0' 2 2532 
- 1*8 534 
+ ft 3131 
-i -in 
+ 2**432 
-ft 1951 

- B7g —138 
-1 -235 

- 2 3835 

- 0*a 1236 
+ 1*8 1545 
-3 3737 
-2 UK 

+ 0*4 2236 - 

+ ft -238 


MtaraffMifrin 
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■ Qaoga aa «Mk - Qaaga am prica a arte aariiar. 
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EUROPE AN TRADED OPTIONS 

Tbesday-MMnesday'Thiirsday-Friday 
Only in^ the Financial^ Times 


US$100,000,000 

MARINE MIDLAND BANK, N. A. 

Negotiable Floating Rate 
Dollar Certificate o! Deposit 
due 1986 



In 'Accordance with the previsions of the 
certificates, notice is hereby given that the rate 
of interest for the three months 23rd September 
198S to 23rd December X9S5 has been fixed at Sft 
per cent per annum. 

HONGKONG BANK, LIMITED 
INTEREST DETERMINATION AGENT 


DAIWA EUROPE LIMITED 

—JAPANESE EQUITY WARRANTS SERVICE 


ISSUER— Warrant 

axpiry data 


C Wwa?J» OtorOWoul.tojj, 

MR °TO? ,^ Pl * n, te Geor-C«“n4 

1%) (Yen) (%) mg Ratio 


A1CA KOGYQ 17/8/90 
CASIO COMPUTERS 6/3/89 
C 1TOH 4/5/89 
C ITOH 2D/1/B7 
DOWA MINING 20/7/90 
RJJIKURA CABLE 2B/4/83 
HAZAMA GUMI 1/11/89 
J.S.R. 28/4/89 
JUSCO 22/12/89 
KAYABA INDS 15/2/99 
KUMORI PRINTING 20/12/99 
MAHU2EH 12/2/90 
MINES* 20/2/89 
MIT CHEMICAL 20/1/87 
MIT CORPORATION 7/11/88 
MtT GAS & CHEM 20/3/89 
MITSUI E/S 16/10/88 
MITSUI E/S 10/12/87 
MIT METAL 10/2/89 
MIT METAL 10/11/89 
MITSUI PETRO 15/2/90 
NIPPON MINING 17/3/89 
NIPPON MINING 15/6/90 
NISSHO IWAI 1/2/89 
NOMURA SECS 31/10/88 
DHBAYASHI GUMI 5/4/89 
OMRON TATEISHI 31/3/89 
ONODA CEMENT 29/2/90 
OPTEC DAI-ICHI 23/2/90 
OSAKA TRANSF 29/1/90 
RENOWN 24/1/89 
RYOBI LTD 25/5/90 
SEINO TRANS 17/3/89 
SEIYU STORES 20/3/87 
SONY CORP 26/4/90 
SUMI CONST 24/3/89 
SUMI HEAVY 24/2/89 
SUMI REALTY 21/11/89 
TOKYO ELECTRIC 14/3/89 
TOKYO SANYO 0/8/87 
TOKYU CORP 21/9/90 
TOKYO DEPT STBS 20/7/90 
TORAY INDS 5/3/87 
TOYO ENG 28/2/89 
YAMAMURA GLASS 8/5/90 
YAMATO KOGYQ 29/1.490 


1930 

35.50 

31.50 

49.00 
9.50 

8 50 

11.00 

9.00 
81.00 

17.00 
IB. SO 

9 OO 

46.00 

94.00 

26.50 

31.50 

11.00 

25.50 

78.00 
1230 

23.00 

95.00 
11.60 

11.50 

66.00 

75 00 

8.00 

1500 

16.50 
21.00 
13.EO 
1200 

13.00 

01.00 
16.00 
6i no 

25 50 
83 00 
7.00 


21.00 

37.00 

33.00 

54.00 

11.00 
10.00 

12.50 
lo.sa 
85 00 

18.50 
20 00 
10.5CI 

51 .00 
98 00 

28.00 

33.00 

12.50 

27.50 

62.00 

14.00 

24.50 

99.00 

13.00 

13.00 

67.50 

79.00 
9.50 

16.60 

18.00 

22.50 
15 00 

13.50 

14.50 

65.00 

17.50 

66.00 

27.00 

84.50 
8.60 


149.00 154 00 
70.60 72.00 


30.00 
2S.5Q 
52 00 

11.00 
14. SO 


21.60 
27 00 

56.00 
12.SO 

16.00 


742 

1.670 

421 

42? 

655 

342 

400 

370 

B77 

355 

2.090 

750 

482 

619 

424 

168 

168 

635 

635 

452 

381 

381 

270 

1.130 

445 

1.360 

342 

628 

533 

746 

390 

1.230 

746 

3.600 

315 

267 

830 

23° 

61S 

S47 

563 

538 

680 

445 

600 


21.28 

338 

8.23 

27.75 

29.96 

25.32 

31.91 

33.52 

20.99 

2.29 

«0.51 

35.19 

54.89 

36.05 

4.07 

4.27 

12.67 
9.19 

35.87 
25.72 

3.17 

56.13 

40.94 

17 63 
7.44 
1.52 

84.57 

19.04 

22.55 

16.87 
20 46 
20 62 

7.34 

41.67 
44.77 

515 
590 
266 
53.80 
80.38 
0.31 
8.21 
6.69 
56 49 

28.87 

18 83 


4 70 
3.49 

3 51 
2.14 
768 
822 
694 
740 
1.79 
6.11 
435 

8.31 
1R7 
1 43 

4 29 

3.65 
7.71 
4.37 
160 
8.46 

5.24 

1.24 

6 35 

7.18 

2.25 

2.14 
5.81 

6.32 

5 63 
485 

6 16 

7 17 
B 82 
1.75 

4.65 
2.30 
432 

2.15 
803 
0.92 
2.48 
5 35 
4.27 
1.74 
7.18 
6.39 


/teuton Monitor DABF/G/H/I/J . Further io/ornuuion Item: 
Praddy dock. Bovrfy Kotly or Edvnrd Cartwright On 01-248 8080 
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9.32 
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0.9S 

1.17 
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22.37 
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2.45 

3.30 
0.71 
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3.48 
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1.06 
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9.24 

2.24 
1.36 
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New products help Sony 
to lift sales by 12% 

BY YOtCO SHIBATA ikt 


BY YOHO 5HIBATA IN TOKYO 

£22* electronics 

group, drew benefit in its third 
quarter to July from sales™ 
new product lines such as 
compact disc players and the 
f® cent |y developed 8ram format 

tVCRs) de ° C3 “ etle recorders 
Demand for these aided a 
Per cent growth in overall 
consolidated sales to Y349.4bn 
(?1.4bn) against the same 
period last year. 

Comparative net profits were 
affected, however, by a Y4bn 
special credit last time, reflect- 
ing the sale of shares in Sony 
Magaescale, a subsidiary. The 
net earnings were 9.2 per cent 

Monier shows 
strong growth 
for year 

By Our Ffnsncbf Staff 

MONIER. the Australian build- 
ing products group in which 
Redland of the UK has a slahe 
of some 46.6 per cent, yester- 
day announced a 35.7 per cent 
rise in net profits to A$31.04m 
(U34212m) for the year to 
June and a one-for-10 scrip 
issue. 

The bonus will rank for the 
maintained final dividend of 
55 cents a share, a payment 
which leaves the total for the 
year unchanged at 11 cents. A 
One-for-10 scrip was also made 
at the same time last year. 

The earnings advance was 
achieved on a 25.3 per cent rise 
in sales to A$6595m, and was 
further assisted by extra- 
ordinary credits of A£3.15m. 
This brings the attributable 
result to AS34.l9m compared 
with Af25.17m. 

For the current year, the 
group said non-residential con- 
struction in Australia was 
expected to remain strong, off- 
setting any decline in housing 
starts. In North America, which 
accounted for 23 per cent of 
1984-85 profits, its roofing and 
resources businesses were 
expanding. 

• Australian National Indus- 
tries (ANI), the diversified 
industrial group, lifted net 
profits 18 per cent in its year to 
June, to reach A $46. 04m, on 
sales which moved up 8 per cent 
to Afl-lbn. The. dividend for 
the year totals 19.2 cents a share 
against 165 cents- • • • - 
.ANI. which - has interests 
including engineering, metals. 
and. vehicle retailing, has in 
recent weeks set in place a 
US$125m revolving underwrit- 
ing facility, which will allow it 
to issue U-S. dollar Euronotes 
and domestic paper. 

In the latest year, a higher 
tax bill of A$30.8m against 
A$24.7m was partially offset by 
an AKLlra dip in depreciation 
charges to A$21.4m. 


lower at YT35bn. and at the 
pre-tax level they were also 
down, at Y37.1bn compared 
With Y40.3bn. 

Operating profits, by contrast, 
were up Y1.9bn to Y35bn. 

Strong sales in the U.S., up 
12.6 per cent to account for 36 
per cent of the total turnover, 
and in Europe, up 21.4 per cent 
to account for 6.6 per cent of 
the total, pushed up Sony’s 
overseas sales by 16 per cent to 
account for 745 per cent of 
overall sales. Domestic sales, 
meanwhile, rose only 2.5 per 
cent. 

Strong sales of the 8 mm 
VCRs, accelerated by the wider 


introduction of 8 mm video to' 
the world market, nonetheless 
failed to recoup dwindling sales 
Of VCRs in its existing range. 
This resulted in a 0.4 per cent 
drop in turnover of 'the video 
equipment sector, which repre- 
sents 345 per cent of the total 
turnover. 

For the full year, Sony ex- 
pects to maintain value sales 
in the sector by stepping up 
monthly production of 8 mm 
VCRs from the current 130,000 
sets a month to 150.000. 

' Full-year consolidated net 
profits are forecast at Y75bn, 
up 5 per cent, on projected sales 
of Yl,400bn. 


Big Improvement at Syme 
boosts Fairfax results 

BY LACHIAN DRUMMOND. IN SYDNEY 


JOHN FAIRFAX, the Australian 
media group, pushed up net 
earnings by 40 per. cent, to 
A*43.04m (US$29. 4m) in its 
June 30 year after a substantial 
increase in the contribution 
from David Syme and Co, its 
Melbourne publishing offshoot 

The improvement . at Syme, 
Publisher of The Age news- 
paper. and by the group's 
Sydney newspapers — which 
include the Sydney Horning 
Herald and the Australian 
Financial Review — more than 
offset a second-half decline 
from its television, interests and 
lower returns from radio and 
magazines. 

Syme, in which Fairfax moved 
from 84 per eent to 98 per cent 
ownership by the year-end, 
lifted its net earnings from 
A$4.73m to A$70.03m to provide 


Myer Emporium pushes 
earnings ahead by 17% 


BY OUR SYDNEY CORRESPONDENT 


THE Myer Emporium has pro- 
duced a 17 per cent increase 
ip amniiai net earnings to 
AS505m (U5434fim), its 
swan song as an independent 
force in the Austral] aq retail 
market 

The group will soon be wholly 
owned by G. K Coles, whose 
A$IJbn takeover offer closes 
today. 

■ Myer attributed the improved 
results for its August 'T year 
to its recent reorganisation and 
said if was positioned for signi- 
ficant long-term benefits. 

The company is expected to 
earn perhaps AS90xn for the 
current year, with steady and 
substantial increases in future. 

Myer increased market share 
for the period, with turnover 
up 19 per cent to A$3.47bn. It 


NOTICE OF CALL AND REDEMPTION 

To the Holders of 

The Bank of Tokyo, Ltd., Portland Branch 

IbxxnpoiaMiMhfcmttd lability mjbQsn) * 

US$3,000,000 Callable Negotiable Floating Rate 
Certificates of Deposit due October 7, 1986 (the ' Certificates") 

Notice is hereby Qiven that, pursuant 10 ihe provisions of the Certificates. The Bank of Tokyo." Ltd.. Portland 
Branch ("the Bank") win prepay the outstanding principal amount of the Certificates identified below in fall on 
October 7. 1985. the next interest Payment Date, together with the interest accrued to that date. Payment will be 
made agamst presentation and surrender oi said Certificates at The Bank of Tokyo Trust Company at 100 Broadway. 
New York. NY 10005. The Certificates being caned are as follows: * 

Number of Principal Amount Aggregate Principal 

Issue Date Certificates of Certificates Amount 

Apnl 7.1983 3 S1.000.000 S3.000.000 

The Bank of Tokyo, Ltd., Portland Branch. 41 1 SW 6th. Portland. Oregon. 97204 


T 


CREDIT FONCIERde FRANCE 
U.S. $60,000,000 
Guaranteed Floating Rate 
Notes due 1990 

For the six months 

September 1 9. 1985 to March 19, 1986 

the Notes wiH cany an interest rate 
of B l3 /ie% per annum with a coupon 
amount of U.S. $221 .54. The relevant interest 
payment date will be March 1 9, 1 986 
Listed on the Singapore Stock Exchange. 
By: Bankers Trust Company 
Singapore Branch 
Reference Agent 












INI sells 
Spanish 
travel 
agency 

By Tom Bums In Madrid 


SPAIN’S public sector hoWmg com- 

n , the Institute National de In- 
to (INI), has sold the travel 


37 per cent of pre-minority net 
profits. 

■ Syme benefited from a 30 per 
cent rise in. classified advertis- 
ing volume, while volumes at 
the Sydney-based newspapers 
rose 12 per cent. Fairfax's 
Sydney and Brisbane television 
interests were bit by softer 
advertising volumes in the 
second half as well as higher 
programme costs. 

Total revenues were up 20 per 
cent from A$595.5m to A$715m 
with pre-tax profits ahead 50 
per cent from A$52-2m to 
AS78fim. Interest charges were 
A$i5.9m against A$14-7m 

A two-for-seven bonus issue 
is proposed with new shares 
ranking for the 7.5 cents final 
dividend, producing an equiva- 
lent total on year-end capital of 
15.64 cents against an adjusted 
10.71 cents. 


won the extr a share without 
great loss to net margins, which 
dipped from 1.49 per cent to 
1.46 per cent 

However, the latest net result 
benefited from a reduction in 
tax freya A$3&3m to A$34.4m. 
Directors said the pre-tax slip- 
page resulted from extremely 
competitive' «m*tiuns.'. as well' 
as markdowns in winter cloth- 
ing after unseasonably mild 
weather tn-the southern areas 
of Australia- - • ; ■ . - . 

Aftefc excluding the effects of 
store openings and closures in 
tbe latest year, sales rose by 7 
per cent and profit by 12 per 
cent. . 

.The latest result was after .a 
A$L4m fall in interest charges 
to AS78.4m while depreciation 
was AS5.7m higher at A$49.1m. 


The sale of Vuqes Marsans. 
which is the ofdest travel agency in 
Spain tum a 5 per c**"* stoke in 
toe domestic tourist market, was 
considered a test of INFs commit- 
ment to privatising selected assets 
in toe face of opposition from trade 
unions and toe left wing of toe gov- 
erning Socialist party. 

A midweek cabinet derision ap- 
proved toe purchase of Viajes Mar- 
| sans by Trapsatnr, a fast-growing 
travel company, founded in 1972, 

which so far concentrated 
mainly on bus tours. Marsans, 
which has 44 offices in Spain wH a 
further 11 outside, was absorbed by 
INI in 1964 when it began to lose 
money heavily. 

The company's losses last year 
stood at Pta 456m (SL65m) after INI 
had injected same Pta S6bn over 
toe past five years to refloat it 
Trapsatar paid Pta ®07m for out- 
right contr ol of Viajes Marian* 
Next on INTs privatisation sched- 
ule is the group’s chain of luxury 
hotels, known as Entursa, which is 
separate titan the Iterator network : 
of state hotels owned by the Tour- 
ism Secretariat . 

Three Entursa hotels, which are 
gfcate tnnrmrimn ts m tfiAir awn right, 

the Reyes Catolicos in Compostela, 
the Ran MaxCOS in T *>nn and La Mu- ! 
raDa in Ceuta, are to be absorbed by 
toe Paradox network, but INI has 
invited bids for other Entursa 
establishments. ; 

Among possible buyers for Entur- 
sa hotels, which include the Alfonso 
Xm Grande Luxe in Seville, are the , 
S panish group Sol, which earlier 
tKig year bought tire Hotasa rimin' 
from the expropriated Rumasa 

grou p and fta Italian gmnp fSgw 


Firestone 
closures to 
cost $100m 

By Our Financial Staff . 

HBESTQNE Tir** and Rn hT iw flw 
second largest UjS. lyre company, 
expects restructuring of its North 
American - tyre operations to -result 
in pfe-tax charges of about SIQOm 
against earnings for fiscal 1.085. 

company plans to eliminate 
1 excess tyre manufacturin g 
by closing its plant in Albany, Geor- 
gia, and andfog production of car 
and truck tyres in Des M oi nes, Io- 
wa, where it intends to consolidate 
Us agricultural tyre production 
For the whole of 1983-84, Fire- 
stone's net eamnigg were SI 02m. 


CCB Mortgage 
funds frozen 

AN ALBEHTA court has ordered a 
freeze orn toe deposits of the Edr 
monton-based CCB Mortgage In- 
vestment Cororation for 45 days to 
give the corporation time to fry to 
soIvb Kqmdxty and other problems, 
AP-DJ reports Iran Ottawa. 

The corporation's difficulties 
were prompted by the recent failure 

of the Canadian Commercial Bank, 
Edmonton. CCB Mortgage is owned 
mainly fry pension funds. Canadian 
Commercial Bank has a minority 
interest in the corporation and has 
acted as its adviser. 


CREDIT NATIONAL 


£100,000.000 Guaranteed 
Floating Rate Notes 1995 
Unconditionally 
guaranteed as to payment 

of principal and 

interest bv 

THE REPUBLIC OF FRANCE 


if * n fiT » n M i | i I 



DtMBiber 1965. Tbr caopoa awn 
WWO wfll be n« 5 *» payable 
maSr ef conpao Sec 8 . 

Hambros Bank limited 
Apeut Rink 


U.S. $20,000,000 

Floating Rate Subordinated 
Bearer Participation Certificates 1 990 

on an advance made to 

Dennorske Creditbank (Luxembourg) SA. 

repayment of which fc guaranteed on a subordinated basis by 

Dennorske Creditbank 


DnC 


- _ ....-e w i(h the provisions of the Certificates, notice is 

l ^ ihit for tho three month Interest Period from 
» 1WB to 19th December. 1985 the Certificates will 

^ C Tntcrest 

is U.S. S2i-« for each Certificate 


ot us. st.'Hm. 


Credit Suisse First Boston Limited 

Agent Bank 


flli Kingdom of Spain 

" ** US.S375.000.000 

Floating Rate Notes Due 2005 
raiders of Notes of the above issue me hereby notified that 
for the first Interest Sub-period from 20th September, 1985 
to 21 st October. .1985 the following will apply. 

1. Interest Payment Date: 20th March, 1986 

2. Rate of Interest 

for Sub-period: 87_°t per swum 

3. Interest Amount payable 

for Sub-period; USS 73.19 

per USS 10.000 nominal 
USS 1.829.86 
per USS 250,000 nominal 


4. Accumulated Interest 
Amount payable: 


Amount payable: l/SS 73.19 

per USS 10.000 nominal 
USS 1.829.86 
per USS 250,000 nominal 
5. Next Interest Sub-period will be from 
21 st October, 1385 to 21 St November, 19S5. 
AgentBank 

Bank of America International Limited 


These securities hove been sold outside the United Stores of America and Japan. This announcement 
‘ ■ appears as e matter of retard oofy... • ■ : ' ..... 


19th September, 1985 




NIPPON COINCO CO., LTD 

(Kabushiki Kaisha Ntpponcoinco ) 

■ (incorporated with limited liability ttnder the Commercial Code of Japan) 


VS. $20,000,000 

3% per cent. Convertible Bonds 1992' 

Issue price 100 par cent. 


Nomura International Limited 

Dai-Ichi Kangyo International limited Daiwa Europe Limited 

Banca deUa Svizzera Italiana Banqne Indosuez 

Banqne Paribas Capital Markets Handelsbank N.W. (Overseas) Ltd. 

Lombard Odier International S. A. The Taiyo Kobe Bank (Luxembourg) S.A. 

Yamaichi International (Europe) Limited 



This announcement appears as a matter of record only. . 


3 


Bergen Bank A/S 

(Incorporated in the Kingdom, of Norway, with limited liability) 


NOK 40,000,000 
Depositary Certificates due 1990 


Kuwait International Investment Go. s.aJc. Merrill Lynch Capital Markets 


June 1985 



Untied Mizrahi Bank Limited 

■With effect from Monday 23rd September 1985, 
United Mizrahi Bank Limited will 
move offices to: * . 

Finsbury House, 

23 Finsbury Circus, 

London EC2M 7UR. 

Telephone: 01-628 7040. 

Telex: 896654/5 UMB G. 
Fax:01-5883361. 
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NOTICE OF PREPAYMENT 

■ The Kyowa Bank, fML : 

(Incoiporatod with fimtied Kabiiity kiJapan) 

© 

US$30,000,000 

Floating Rate Certificates of Deposit 

No. OOOOOI -000030 IsstMd 31 stOctober 1983 


MatoritySI st October 1986 ' 


Callable 31st October 1965 


csrtificat^rf^PQsifime ’‘certificates’') as pnntod pfrtbe reverse of 
the certificates thatiheKyowa Bank Ltd (TbeBank) wRprepay an the 
outstanding certificates on 31st October 1985 (The ‘Prepayment 
Date") at their principal amount 

Payment ol the prfrxspai amount together with accrued interest to the 
prepayment date win be made on the prepayment date against 
presentation and surrender of the certificates at the London Branch of 
the Kyowa Bank, Princes House, 93-95 Gresham Street, London 
EC2V7NA ; 

Interest will cease to accrue on the certificates on the prepayment . 
Cta5e ' September 1985 

By: Swiss Bank Corporation In t ernational Ltd, Agent Sank*. 


FINANCIAL TIMES 
Is proposing to publish a Survey on tbe 

UK BUILDING INDUSTRY 

on Thursday, November 7 1985 

Advertising copy date for this Survey Is 
Thursday, October 24 1985 

For further information please contact: 

William Ctutteibuck . 
Advertisement Department 
F inancial Times, Bracken House 
19 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 Ext. 4148 


Vs®** ^ 


MALAYSIA 

US$600, 000,000 

Floating Rate Nctes due 2015 

For the six month period 
1 5th April 1 985 to 15th October 1985 
Ihe amount payable per US$10,000 Note 
will be US$429.63. The relevant interest . 
payment date will be 15th October 1985 


London 
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IF YOU CANTELLUSEXACTLY 



IN SIX MONTHS TIME, 



YOU MAYNOT NEED 
OUR OPTIONS. 


Only last year the Chicago 
Mercantile Exchange launched its 
options on the Deutschemark and it 
quickly became the most actively 
exchange - traded currency option 
in the world. 

And now, with CME*s latest 
options on the British Pound and 
Swiss Franc; together with an 
interest rate option on the Eurodollar, 
corporate treasures, bankers and 
dealers have even greater flexibility in 
managing rate uncertainty. 

Corporate treasurers use CME 
options as “insurance policies” . 
against future rate fluctuations in 
hedging strategies, tender or take- 
over situations and as an insulation 
against translation exposures. 

Leading banks, institutions and 
government dealers use CME options 
as an essential dealing and arbitrage 
tooi to lay off foreign currency and 
interest rate risk. The high volume of 
CME options and the tight pricing 


which arises from th&Jink between. - 
our options and futures Contracts has 
enabled our customers to benefit • , 
from an improved and even more * 

sophisticated service: 1 

For a free copy of “Options on • ' 
Currency Futures: An Introduction 0 
and/or "Options on Eurodollar 
Futures: An Introduction”, write to 
or telephone Keith Woodbridge or 
Neil McGeown at Chicago Mercantile 
Exchange; 27 Throgmorton Street, . 
London, EG2N 2AN. - ' ; ; i ‘ ° 

Telephone: 01 -920 0722, ! v' 

Telex 892577 IMMLQN G, w 

CHICAGO 
MERCANTILE 
r EXCHANGE 

International Monetary Market - Index and Option Market 

FUTURES AND OPTIONS WORLDWDE 

27 Throgmorton Street. London EC2N 2AN01-920 0722 
30 South Wacker Drive, Chicago, Illinois 60606 . 
312/930-1000 

67 WallStreet. New York 1000521 2/363-7P00, - • 


•• ■.< . • t. 
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MITSUI FINANCE ASIA LIMITED 

(Incorporated in the Cayman Islands) 

US$100,000,000 

12%% Guaranteed Notes Due 1992 

NOTICE IS HEREBY GIVEN that pursuant to Condition 7(B) of 
the 12%% Notes. US$8,000,000 principal amount of tha Notes has 
been drawn, for redemption on 21st October, 19fS. at the 
redemption price of 101 %■ of the principal amount, together with.' 
accrued interest to but exclurfing 21st October, 1985. 

The serial numbers of the 12 % % Notes drawn for redemption 

are as follows: 


18 

69 

73 

90 

142 

143 

150 

158 

•165 

168 

170 

175 

212 

218 

220 

271 

275 

29S 

302 

306 

334 

344 

353 

373 

403 

429 

433 

463 

468 

BOB 

518 

518 

530 

836 

583 

682 

563 

678 

587 

683 

806 

626 

669 

670 

673 

677 

691 

693 

711 

716 

724 

729 

744 

749 

753 

784 

793 

799 

815 

829 

832 

861 

865 

876 

880 

920 

939 

'944 

952 

986 

991 

996 

1015 

1017 

1025 

1089 

1064 

1068 

1083 

1086 

1090 

1109 

1111 

1136 

1137 

1175 

1182 

1183 

1188 

1209 

1207 

1240 

1251 

1266 

1272 

1282 

1287 

1298 

1315 

1322 

1331 

1332 

1342 

1350 

1368 

1382 

1391 

1397 

1398 

1413 

1414 

1422 

1427 

1428 

1442 

1499 

1466 

1510 

1520 

1522 

1523 

1540 

1544 

1577 

1584 

1590 

1693 

1600 

1607 

1618 

1626 

1639 

1644 

1663 

1660 

1881 

1689 

1694 

1702 

1716 

1719 

1724 

1761 

1765 

1778 

1802 

1823 

1831 

1878 

1912 

1917 

1938 

1947 

1951 

1986 

1965 

1970 

1983 

1985 

1991 

2006 

2016 

2019 

2024 

2026 

2029 

2032 

2054 

2096 

2080 

2079 

2082 

2092 

2100 

2114 

2138 

2139 

2141 

2175 

2178 

2216 

2246 

2248 

2251 

2268 

2271 

2293 

2302 

2307 

2336 

2337 

2354 

2366 

2372 

2373 

2410 

2418 

2419 

2444 

2451 

2453 

2491 

2497 

2620 

2542 

2562 

2653 

2657 

2569 

2574 

2575 

2578 

2581 

2603 

2629 

2635 

2648 

2853 

2667 

2668 

2667 

2697 

2743 

2746 

2767 

2770 

2779 

2788 

2794 

2803 

2804 

2847 

2889 

2897 

2899 

2916 

2957 

2962 

2965 

2976 

2993 

2994 

2996 

3003 

3008 

3021 

3035 

3043 

3048 

3053 

3069 

3062 

3065 

3070 

3072 

3077 

3090 

3083 

3085 

3114 

3117 

3119 

3131 

3129 

3148 

3155 

3169 

3167 

3189 

3193 

3199 

3225 

3232 

3244 

3254 

3257 

3271 

3284 

3311 

3312 

3319 

3348 

3380 

3393 

3418 

3423 

3424 

3426 

3431 

3435 

3447 

3449 

3453 

3467 

3465 

3471 

3474 

3475 

3479 

3486 

3505 

3531 

3535 

3571 

3572 

3698 

3629 

3830 

3662 

3664 

3672 

3679 

3690 

3700 

3732 

3738 

3752 

3766 

3789 

3810 

3821 

3834 

3838 

3845 

3849 

3868 

3871 

3873 

3875 

3888 

3892 

3899 

3902 

3913 

3919 

3933 

3943 

3948 

3987 

3974 

3977 

3997 

3999 

4009 

4024 

4030 

4046 

4070 

4071 

4098 

4099 

4107 

4126 

4141 

4166 

4171 

4172 

4173 

4181 

4187 

*211 

4216 

4231 

4245 

4252 

4268 

4273 

4277 

4288 

4322 

4356 

4360 

4362 

4379 

4381 

4385 

4404 

4411 

4417 

4438 

4439 

4440 

4442 

4444 

4447 

4449 

4461 

4482 

4473 

4489 

4493 

4494 

4504 

4511 

- 4513 

4827 

4540 

4558 

4559 

4560 

4571 

4578 

4587 

4600 

4601 

4602 

4608 

4614 

4616 

4639 

4686 

4864 

4688 

4672 

4688 

4726 

4733 

4744 

4766 

4788 

4797 

4802 

4825 

4858 

4871 

4872 

4879 

4883 

4895 

4904 

4928 

4964 

4971 

4992 

4999 

5009 

5055 

6078 

S093 

5095 

6121 

6172 

6192 

8198 

6225 

6226 

5268 

5270 

5277 

5278 

5296 

5297 

5326 

5338 

5346 

5360 

5373 

5376 

5381 

9403 

6412 

5417 

5440 

5465 

6469 

5470 

6474 

5496 

6549 

6568 

5573 

5575 

6578 

5686 

5607 

5609 

5628 

5639 

5647 

5657 

5868 

5666 

5704 

5712 

5721 

5722 

5732 

5740 

6743 

5744 

5745 

5747 

6754 

5801 

5803 

5814 

5819 

6822 

0827 

0830 

5899 

6901 

0924 

6927 

5931 

B934 

5948 

5954 

S955 

5966 

6970 

5978 

0985 

6988 

6046 

6048 

6061 

6083 

6085 

6090 

6098 

6138 

6140 

6162 

6170 

6177 

6180 

6199 

8215 

6223 

6231 

6245 

6248 

6207 

6298 

6304 

6354 

6373 

8375 

6414 

6424 

6427 

6462 

6471 

6476 

6480 

6483 

6485 

6495 

6497 

6518 

8524 

6526 

6657 

6606 

6607 

6611 

6630 

6647 

6682 

6686 

6715 

6718 

6723 

6732 

6736 

6737 

6754 

6759 

6767 

6789 

6794 

6807 

6610 

6820 

6830 

6836 

6856 

6839 

6864 

6903 

6907 

6915 

6919 

6929 

6934 

6936 

6943 

6971 

6972 

6991 

6996 

7010 

7047 

7048 

7059 

7082 

7114 

7136 

7182 

7165 

7174 

7184 

7196 

7197 

7214 

7229 

7259 

7285 

7309 

7313 

7323 

7330 

7332 

7339 

7341 

7344 

73*8 

7358 

7382 

7368 

7418 

7432 

7445 

7447 

7467 

7466 

7476 

7479 

7491 

7493 

7516 

7534 

7568 

7587 

7610 

7857 

7671 

7879 

7650 

7663 

7862 

7700 

7701 

7708 

7707 

7710 

7714 

7728 

7788 

7806 

7827 

7830 

7832 

7834 

7837 

7839 

7840 

7843 

7844 

7850 

7888 

7870 

7886 

7911 

7919 

7929 

7931 

7933 

7934 

7940 

7953 


7990 

8030 

8022 

8038 

8061 

8071 

8074 

8084 

8091 

8134 

8148 

8167 

8170 

8182 

8212 

8244 

8254 

8259 

8301 

8309 

8318 

8336 

8353 

8384 

8406 

8410 

8412 

8414 

8421 

8447 

8448 

8455 

8467 

8488 

8494 

8508 

8545 

8962 

8565 

8575 

8586 

8592 

8599 

8603 

8810 

8813 

8617 

8826 

8832 

8838 

8639 

8847 

8652 

8655 

8681 

8684 

8689 

8699 

8702 

8734 

8737 

8741 

8749 

8704 

8764 

8774 

8790 

8810 

8815 

8841 


8848 

8866 

8881 

8900 

8914 

8918 

8918 

8835 

8837 

8938 

8940 

8967 

8978 

8994 

9000 

9059 

9078 

9087 

9096 

9115 

9116 

9126 

9138 

9153 

9158 

9168 

9200 

9201 

9206 

9240 

9244 

9250 

9266 

9280 

9291 

9234 

9300 

9317 

9318 

9328 

9329 

9361 

9379 

9411 

9416 

9430 

9438 

9408 

8460 

9470 

9022 

9542 

9655 

9563 

9579 

9584 

9591 

9699 

9604 

9824 

9630 

9036 . 

9658 

9578 

9708 

9712 


9738. 

9866 

10021 

10133 

10241 

10336 

10490 

10664 

10786 

10921 

11049 

11124 

11297 

11381 

11464 

11682 

11673 

1178B 

11965 

12046 

12141 

12319 

12476 

12638 

12692 

12807 

12906 

13060 

13141 

13280 

13348 

13484 

13618 

13701 

13838 

13930 

14060 

14190 

14260 

14446 

14634 

14696 

14813 

14971 

15087 

15221 

16404 

15999 

15764 

15858 

15981 

16191 

16440 

16687 

16793 

.16852 

16964 

17.143 

17244 

17333 

17431 

17526 

17648 

17823 

17942 

18140 

18317 

18401 

18489 

19690 

18743 

18872 

19022 

19106 

19262 

1936S 

19516 

19619 

19793 


9742 
9871 
.10037 
10139 
10246 
10380 
10617 
10679 
10803 
10923 
11061 
11146 
11299 
11392 
1 1433 
11588 
11675 
11787 
11966 
12054 
12142 
12328 
12519 
12639 
12702 
12811 
12813 
13065 
13143 
13284 
13357 
13494 
13624 
13704 
13839 
13932 
14068 
14192 
14261 
144S6 
14635 
14714 
14853 
14978 
16090 
16248 
15417 
1S601 
1S76S 
16878 
159 88 
16202 
16448 
16591 
16802 
.16862 
16990 
17160 
17268 
17344 
17452 
17629 
17669 
17825 
17956 
18145 
18338 
18403 
18492 
18612 
18752 
18882 
19030 
19116 
19286 
19372 
19522 
19669 
19812 


9753 9760 
9883;- 900) 

iqpaa 10054 

40145 10175 
10268 10270 
10397 10403 
10520 10528 
10694 10722 
10804 10811 
10937 10948 
11055 11067 
11170 11176 
11300 11301 
11396 11412 
11499 11500 
11587 11601 
11681 11694 
11809 11814 
11984 11987 
12065 12080 
12179 12202 
12347 12372 
12623 12633 
12656 12688 
12762., 12799 
12823.12824 
12918^22944. 
13074.13079 
13166 13167 
13298 13305 
13373 13377 
13498 13502 
13625 13645 
13713 13736 
13848 1386T 
13949 13966 
14087 14089 
14198 14200 
14280- 14289 
14474 14BQ1J 
14639 14840*. 
14717 14720 
14858 14869 
14981 15016 
16106 15132 
15256 1S381 
19453 15461 
15634 15640 
1S770 15773 
15923 15929 
15996 16037 
16248 1B2S1 
16461- 164S> 
16648 16662 
16810 16812 
16889 16878 
16996 17040 
1716S 17186 
17270 17273 
17357 17370 
17481 17466 
17548 17361 
17668 17675 
17834 17840 
17981 17998 
18184 18191 
18356 18366 
18407 18412 
18505 18624 
18630 18664 
18705 18775 
18886 18898 
19043 19051 
19132 19175 
19292 19297 
19379 19391 
195S3 19556 
19679 19683 
19836 19837 


9763 9796 9818 
9917 9920* 9923 
70070 10090' 10093 
10180 70191(10202 
10274*10276 10295 
10408 10412 .10434 
10636 10563 10664 
10723 10743 10762 
10812 10826 10829 
10907 10976 10977, 
11067 11076 11079 
11183 11195 11222 
11302 11310 11344 
11442 11443 11447 
11606 1 1522 11541 
11609 1163S 11640 
11709 11729 11742 
11833 11883 11898 
11989 12012 12022 
12100 12104 12105 
12274 12274 12288 
12373 12429 12441 
12537 12554 12567 
13662 12670 12676 
12760 12762 12788 
12834 12844 12884 
.12961 13019 13029 
■13068 13118 13119 
13168 13211 13219 
13307 13313 13316 
13393 13411 13418 
13605 13599 13572 
13660 13666 13678 
13738 ’13343 13751 
13865.13872 13875 
13989 13981 14025 
14090 14126 14134 
14221 14226 14226 
14312 14341 14365 
14517 14555 14566 
14643 14658 14062 
14742 14766 14780 
14898 14905 14817 
15021 15026 16036 
15138 15189 15179 
16286 16334 16334 
18483 16484 15516 
15693 15695 15699 
15782 15789 15818 
15948 15953 15960 
16068 .16071 16115 
1J5266 16313. .16314 
16462*784-74 16527 
18677*18692 16707 
16820 15822 16823 
16918 16920 16924 
17041 17049 T7105 
17198 17226-17229 
17285 17290 17292 
17373 17391 17397 
17480 17481 1749S 
17578 17678 17501 
17715 17749 17762 
17960 17866 17869 
13020 18065 18084 
18197 18235 18236 
18368.18371 18377 
18439 18467 18483 
18534 1B539 18546 
18664 18677 18886 
18787 18789 18796 
18925 18934 18943 
19053 19064 19065 
19*77 19187 19190 
19298 19303 19319. 
19436 19439 19442 
19563 19568 19580 
19703 *9709 19716. 
19886 10901 19902 


9830 9836 9846 
9943 994918000 
10099 10110 10112 
10205 10216 10024 
10329 1033110351 
10440 10462 10474 
10696 10600 10611 
10767 10778 10779 
,10839 10678 10902 
10980 11031 11037 
*11090 1111V11117 
11246 11266 11292 
11356 11374 11378 
11462 11454 11457 
11665 11570 11572 
11650 11654 11656 
11743 11755 11784 
11926 11955 11960 
12026 12034 12039 
12114 12123 12130 
12312 12314 12317 
12449 12468 12471 
12670 12896 12611 
12677 126 90 12697 
12771 12784 12800 
12870 12874 12888 
13039 13041 13046 
13122 13124 13139 
13228 13231 13260 
13329 13339 13340 
13437 13450 1347B 
13599 13610 13816 
13694 13696 13700 
13794 13796 13817 
13895 13901 13908 
14032 14044.14045 
14162 14172 14182 
14230 14232 14267 
14368 14392 14422 
14678 14687 14621 
14682 14689 14692 
14796 148Q8 14811 
14837 14948 14949 
15057 16065 15074 
15204 15219 16220 
15340 15344 16371 
15539 15590 15592 
15701 15702 15716 
15840 15845 15850 
15863 19970 10979 
16116 16148 16186 
18342 16392.16421 
16537.18656 16089 
16754 16764' 16765 
16835 16836 1B850 
16936 16937 18960 
17107 17T23 17T32 
17235 77238.17241 
17293 17310 17323 
17418' 17419 17430 
17506 1751817524 
17811 17832 17640 
17780 17814 17819 
17876 17918 17934 
18087 18113 18136 
18290 18305 18309 
18379 18395 18396 
18475 18477 18478 
18551 18569 18577 
18722 18731 18741 
18797 18833 18869 
18977 18881 18990 
19087 19091 19102 
79212 19220 19261 
19321 1933710359 
19446 1 9447 19481 
>9506 19812 19013 
19762 19789 19776 
19934 19944 19952 


On 21st October, 1985, die said redemption price wiR become 
due and payable upon each Note to be redeemed, together with 
accrued interest from 20th February, 1985 to but excluding 21st 
October, 1985 amounting to US$410.03 per US$5,000 Note. On 
and after that date, interest on the said drawn Notes wffl cease to 
■ accrue. 

Payment of the Notes to be redeemed will be made on or after 
21st October, 1965 upon presentation and surrender of the said 
Notes, with afl coupons appertaining thereto, at the. office of die 
Paying Agents mentioned .thereon. .After 21st October, 1985 
US$72,550,000 principal amount of Notes will remain outstanding. 

MJstui Finance Trust International Limited 
RscalAgen* 
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INTL. COMPANIES & FINANCE 

Bernard Simon on the repercussions of two Canadian bank failures 

CCB fiasco creates major tremors 


THE FALL-OUT lias begun 
from Canada's first bank failure 
In 62 years. There is no car* 
taint y at this stage as to when 
or where it will end, but it is 
already dear that the collapse 
of Canadian Commercial Bank 
of Edmonton three weeks ago 
will have wide Implications for 
the regulation of Canadian 
financial institutions. 

The CCB affair has also 
become, a political embarrass- 
ment for the Government of Mr 
Brian Mulroney, the Prime 
Minister. At a time when die 
one year old Conservative 
administration needed to 
reverse an image of vaocilation 
and in decisiveness among the 
business community, Mr 
Michael Wilson, the Minister of 
Finance and his Minister of 
State in charge of financial 
Institutions, Mrs Barbara Mac- 
DoogaU, have been forced on to 
the defensive in day after day 
of parliamentary debate. 

The question most frequently 
asked since the authorities put 
CCS and the Calgary-based 
Northland Bank under the care 
of curators on September 1 is 
whether Ottawa did the right 
thing last March In hurriedly 
organising a - C*223m 
(U.S -5164m) bail-out package 
for CCB. Already burdened by 
a heavy exposure to the depres- 
sed western Canadian property 
market, CCB, with assets of 
CS2.7bn, was brought to the 
brink by the default of hard- 
pr^esed borrowers in the U.S. 
drilling rig industry. 

Considerable 

reluctance 

Several of the six major 
C ana d ian banks that partici- 
pated in the rescue did so with 
considerable reluctance. They 
were apparently swayed by the 
Government’s argument that the 
stability of Canada’s financial 
system mi edit be threatened by 
a bank failure hard on the heels 
of the tumbles. experienced by 
savings institutions in Ohio 
and nervousness in the inter- 
national currency markets. The 
Gover nm ent was also under 
some political pressure not to 
allow an important institution 
in western Canada to go to the 
wall. 

Yet the eventual collapse of 
CCB, with the demise of North- 
land possibly still to come; has 
caused barely a ripple of finan- 
cial markets. One can only guess 
whether thing s would have 
been different last March, 

Unfo r tun ately for the Govern- 
ment, tiie six-month interlude 
has been costly. The Bank of 
Canada is confident that the 


CSLSbn in short-term loans 
which it advanced to CCB to 
cover withdrawals by nervous 
depositors is adequately 
secured. But the six private 
sector banks stand to lose their 
C980m contribution to the bail- 
out 

Having repeatedly assured 
the public that money with 
CB was safe after the bail-out, 
the government now has Httle 
choice bat to pay out all 
depositors, including those with 
accounts above 960,000, which 
are not normally covered by the 
Canada Deposit Insurance Cor- 
poration. 

The same win apply to 
Northland Bank if its directors 
fail to find a rescuer soon. Pro- 
viding cover for uninsured 
depositors in the two institu- 
tions' could cost the exchequer 
as ranch as CS900m. 

This is not the first time that 
Ottawa has waived the rules 
of its deposit insurance scheme. 
Several trust company failures 
In the past two years have 
turned the .deposit Insurance 
fund from a substantial surplus 
to a deficit of CS377m last 
December. Even without taking 
into account payments to CCB 
and Northland customers, the 
deficit was expected to climb to 
CSl^bn by the end of this 
year. 

The large amounts involved 
in the CCB* and Northland 
cases will give new urgency to 
amend the deposit insurance 
scheme. Its borrowing 
ceiling will be raised. Other 
proposals currently being 
considered are an increase in 
insurance premiums paid by 
sminriaii institutions, and a 
system of “ co-insurance ** in 
which all but the smallest 
depositors wood have to bear a 
portion of their losses them- 
selves. 

The CCB affair has also 
raised a large question mark 
over the future of government 
proposals to allow the growing 
number of financial con- 
glomerates In Canada to own 
banks of their own. These 
recommendations, included in a 
discussion paper on the regula- 
tion of financial institutions 
«s*nbhshed last April, are a 
departure from the traditional 
Canadian practice. The Bank 
Act limits any one shareholder 
to 10 per cent of a bank's 
equity, though it does allow 
foreign banks to set up fully 
owned affiliates in Canada, the 
so-called Schedule B banks. 

The “Green Paper" urged 
tire creation of a new class of 
bank, to be known as a 
schedule C bank, which would 
be controlled by a federally- 
regulated holding company 



Barbara MacDongall — forced 
on to the defensive 

with interests in other types 
of financial institutions, such as 
trust companies or insurers. 
This would proride a major 
opportunity for the con- 
glomerates, such «a Brascan. 
Power Corporation. mid 
Genstar, to spread their wings 
in the financial services 
industry. , . 

Criticism of the proposal has 
centred on the potential for 
conflicts of interest among insti- 
tutions with a common 
dominant shareholder, and the 
difficulty of adequate policing. 

CCB is a widely-held institu- 
tion; but its problems have hir* 
lighted the difficulty of keep' 
Trvhg on the activities even __ 
the existing 14 domestically- 
owned banks. 

It bag recently become clear 
that, even at the time - of the 
CCB bail-out. Government 
officials and other bankers were 
not fully aware of the extent 
of the bank's problems. 

CCB wrote down the value of . 
many of its problem loans by 
45 per cent as part of the rescue 
but the market value of these 
assets has since been deter- 
mined to be only about a third 
of their book value. Govern- 
ment officials disclosed after. 
CCB’s collapse that one-third of 
its loans were non-performing, 
although the figure had been 
set at around 10 per cent earlier 
this year. 

One • Government official 
observes that “ It’s getting 
through to people that the. 
supervisory system is already 
Stretched to the limit Shouldn't 
we sort that out before moving 
on to new structures ? ** 

Ottawa's hopes of intro- 


ducing legislation based on the 
Green Faper by the end of this 
year have evaporated. Doubts 
about the paper’s key recom- 
mendations, which have been 
fuelled by the two Alberta 
banks* troubles, are likely to 
throw open again the debate on 
the best way of promoting com- 
petition among players in the 
financial markets while main- 
taining sound regulatory 
practices. 

Considerable attention is 
Utcely to focus in coming 
months on the resources avail- 
able to the Inspector-Gener al of 
Banks, the Finance Ministry 
official responsible for super- 
vising the banking industry. 

Although his staff has grown 
from half a dozen to 38 people 
in the past eight years, there 
are apparently still not enough 
inspectors to monitor 
adequately the bank's detailed 
lending practices. The 
Inspector-General 1$ currently 
recruiting a team of recently- 
retired senior bankers to help 
keep a closer eye on the banks. 

As In Britain, the role of 
banks* external auditors is 
under scrutiny. Government 
regulators in Canada routinely 
conduct inspection on banks’ 
premises, but they have relied 
on outside auditors for detailed 
information on the adequacy of 
asset write-downs, loan loss pro- 
virions, and so on. 

Under the Canadian Bank 
Act, banks appoint two firms of 
auditors, one of which is 
rotated every two years. 
Auditors have a duty to report 
to the authorities on the status 
of individual loans, but they 
appear to have given little 
attention to their impact on a 
bank’s overall viability. 

‘Insensitive 

Behemoths’ 

The CCB affair has further 
battered a widespread papular 
view of the major Canadian 
banks, which have long been 
viewed by large sections of the 
the public as insensitive Behe- 
moths. „ ■ 

The banks have issued de- 
tailed statements defending 
themselves against allegations 
that they contributed to CCB's 
downfall by withdrawing depo- 
sits after the bail-out. some- 
times on the basis of privileged 
information from the govern- 
ment. 

The amounts involved are 
relatively small, and the banks 
bare insisted that CCB's main 
problem was the quality- of its 
assets rather than a drain of 
deoosfts. 


These securities hove been sold oiitsidethe' United States of America and Japan. This announcement 
_ . appears as a: matter of record only. ... 




17th September, 1985 



NATIONAL BANK OF HUNGARY 

(Magyar Nemzeti Bank) 

(Incorporated in Hungary as a joint stock company with limited liability) 

V.S. $200,000,000 
Floating Rate Notes due 2000 

Issue Price 100 per cent. 


" ^tonuralnfernatkmal limited . 

Dentsche Bank AktiengeseSschaft IBJ International limited 

KansamsOsake-PankW Lloyds Merchant Bank I .United 

LTCB International Limited Morgan Guaranty Ltd 

Tokai International Limited Yasuda Trust Europe Limited 

Austraiia-Japan I nt e rnati onal Finance limited 
Bankers Trust International limited 
Credit Commercial de France 
Pen norske Credithank 
Kuwait International Investment Co. s.a.k. 

J. Henry Schroder Wagg & Co. limited 
Sumitomo Trust Internationa] Limited 


Takttgin International Bank (Europe) S.A. 


Banca Commerdale Italiana 
County Bank Limited 
Daiwa Europe Limited 
GenossenshaftHche Zentralbank A. G. Vienna 
Mitsui Finance Inte rnational Limited 
Sumitomo Finance International 
The Taiyo Kobe Bank (Luxembourg) S.A. 
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TECHNOLOGY 


EDITED BY ALAN CANE 


Setting a faster pace in comitiitei^ 


Geoffrey CharUsh on 
a design aid which 
claims to offer 
outstanding speed 
and power 


THE- ART of designing with 
screen, keyboard and computer 
w Cn anolh *r step forward 
with the emergence in Europe 
of a workstation which is 
claimed to be 100 times faster 
than any competing unit on the 
market. 

It comes from a Californian 
company called Silicon Gra- 
phics, which recently opened 
offices in Newbury. Berkshire. 
. The company, which moved 
into profit a year ago. has raised 
more than $33 m of venture 
capital since it was started by 
Dr James Clark, an ex-Stanford 
University professor. The pro- 
duct is a stand-alone engineer- 
ing workstation with abilities 
that few in industry will ‘have 
seen so far on such a compact 
unit. 

For less than $50,000. the 
IRIS workstation can produce 


animated images of the kind 
that might, be seen on a full 
scale flight simulator costing 
more than l $lm. A recent Lon- 
don demonstration- produced a 
view you tcould'.see from; the 
cockpit of an aircraft landing 
and . taking off -while others 
came and went. 

Dr Clark believes that, with 
the cockpit mock-up and instru- 
mentation, it will he possible 
to make a full colour flight 
simulator acceptable to smaller 
regional airlines at a price' of 
about $100,000. The company 
has' already sold IRIS to Singer 
for a system called Microflight. 

For designers, including engi- 
neers, architects and TV 
graphic artists, IRIS allows 
powerful originations and mani- 
pulations of all kinds of image 
with immediate interaction and 
high levels of- design produc- 
tivity. . . ; .. . 

The secret lies in sevmKyery 
large scale integrated (VLSI) 
chips developed at Stanford 
and now used under licence by 
Silicon Graphics. Two in parti- 
cular — the " geometry engine ” 
and the “geometry accelerator** 
— have enabled the company to 
offer a stand alone workstation ' 
which combines interactive, im- 
mediate graphics facilities with 


networking if required. 

IRIS, it is claimed, offers very 
quick response graphics for a 
fraction of the cost of doing the 
same thing on a system of 
mainframe-based graphics ter- 
minals. 

Response time is seen as in- 
creasingly important in engi- 
neering circles. A recent IBM 
study quoted by Dr Clark 
showed that a reduction from 
1.5 to OA secs in. the time for 
modified pictures to appear on 
the screen results in a four-fold 
increase in tbe user’s design 
productivity. 

By bringing a dozen of the 
geometry engine chips to bear, 
the system can process an 
astonishing 44m pixels ..(funda- 
mental picture elements), every 
second, or about 70,000 of tbe 
TV raster lines that make up 
the picture. 

It deals simultaneously with 

colour ... changes, - dimensional 
changes in 3D representations 
of objects, and animation. 

Dr Clark says the .achieve- 
ment is based on an approach 
that others in tl)e information 
equipment -industry wilt have 
to. adopt: acquisition of- leading 
edge- knowledge -followed as 
soon as possible time by 
commitment to very targe scale 


integration of all the drenits. < 

After time at Stanford- and 
a spell at Evans and Sutherland, 
a leading U.S. graphics- com- 
pany, Dr Clark and his team 
felt they knew exactly what -jo 
commit to chip form. They then 
made the chip production .mask s 
in-house, collaborating closely 
with one of the new ” silicon, 
foundries "—companies which 
produce chips in- relatively 
small volumes to design' -tools 
provided by the customer. 

Dr Clark Is not-, alone, in 
believing that these ^applica- 
tion specific integrated circuits" 
(ASICs) win assume greater, 
and greater significance in the 

electronics industry. To- gain s 
competitive edge with their pro- 
ducts, designers will increas- 
ingly ignore standard chips 
(except in hig volume consumer 
goods) and design their- wa 
instead to -give precisely -the 
performance they. need. 

Bence Dr Clark thinks -his 
kind of high-speed design pro- 
duct .will be much in- demand, 
if e«ily to get to the ."market 
place first: 

Silicon -Graphics' Jnata-Hin- 
terest is in supplying the work- 
station hardware and graphics 
software. Application software 
for almost alt kinds. of design 



activity will be 1 made. 'available 
under a . geometry partners 
programme.” This •' covers 
mechanical -engineering -.design, 
molecular: modellings . .in 

chemistry and ■ bioT^y, tbe 
graphics arts and aniinatibn, 
various - kinds off simulation (in- 
cluding animated robot work- 
stations and: factory ..layouts), 
and electronic circuit ’design. 

More_ than .30 . 'application:. 

software suppliers artf on the 
company's -list -and. the aim- is 
to develop newr applications on 
a collaborative .baste. well as. 


supplying existing packages. 

. Silicon Graphics already has 
some volume users including 
Ford, . Boeing,-, and General . 
Motors.' The company has 300 
customers in the UJS. who have 
purchased three to five work- 
stations on average. Only a 
dozen or so. have so far been 
sold in; the UK. hot the com- 
pany -ahns to make European 
galea .account for -about -30 to -25 - 

per c£nt of the total within 
three years.. 

The company's growth is im- 
: pressfve. It shipped its first - 



Dr- James Clark, tbe founder 
of SUtten Graphics 

products fn .October 1983 and 
in 1984 achieved sales of gl3m. 
The expected sales for 1985 are 
$30m. 

Silicon Graphics is operating 
in- -a boom market. According 

to- -Dataquest," the market- 
researchers. spending on com- 
puter design worldwide topped 
S3bn last year and are expected 
to exceed $l&8bn by 1988. 






aims 


Plutonium evaporator on the all-glass poised column rig in 
Dounreay’s £6m fuel cycle development -laboratory,. 


APPLE-GREEN solutions rich 
in plutonium will begin to 
gurgle through glass columns 
this autumn, inside what British 
-nuclear engineers -believe- may 
be the world's biggest glove box 
for isolating a dangerous 
operation. 

On this all-glass rig they will 
study new. ways of separating 
plutonium uranium in a 
pulsed plate column. With Its 
'help, they, hope to write- a 
design code for pulsed columns 
for the new reprocessing plant 
proposed- for. the Dounreay 
Nuclear Power Development 
Establishment of tbe UK 
Atomic Energy Authority. 

-The idea is that the pulsed 

S late column will provide • a 
eep enough understanding of 
the- hydrodynamics of the pro- 
cess to allow them- to ‘bypass 
any pilot-plant stage before 
building- the new European 
plant This rig -alone - has- cost 
about £850,000. Its -first task 
Is to test the flowsheet for the 
thermal oxide reprocessing 
plant - (Iborp) under construc- 
tion at SeUafield, -Cumbria. 

The. rig is a central feature 
of. a £fim Juei cycle development 
laboratory for -fast reactor fuel 


the UKAEA is commissioning. 
According to Owen Pugh, 
assistant director responsible 
for reprocessing at. Dounreay, 
nothing like It exists anywhere 
else in the six-nation European 
fast reactor dub. 

It has the flexibility to -handle 
the quite different designs of 
fast realtor fuel used in Britain 
and France and win be able 
to process the intensely radio- 
active fuels taken to ' high 
burn-ups in Europe's .fast 
reactors. 

Last .spring, . the British 
Government ' sparked contro- 
versy by declaring Its' support 
for; a British nuclear Industry 
bid to play host to .the re- 
processing plant which the -fast 
reactor dab members— Britain, 
France. West Germany, Italy. 
Belgium and the Netherlands 
— foresee will be needed in- the 
late 1990s to. reprocess spent 
plutonium fuel from -perhaps 
four full-scale demonstration 
fast reactors developed by the 
dub. 

Before' Britain joined- the 
dub. France already had- plans 
for its own plant It stfll has.its 
hat in the ring,- and urgently 
needs such a facility because- it 



reprocessing role 


Is just starting up its L2O0Mw 
Saperphenix • 1, demonstrator, 
and hopes- soon - to start- build- 
ing Superpbenix 2. 

Britain’s case for hotting the 
reprocessing- plant -rests on -two 
main pillars. One Js that tbe 
dub will not be a dub- if 


David 

tlKUKAkMwc 
Energy ; Am&mritfs 1 
£6nfodcyde 
development laboratory 


France haa ati the main futili- 
ties— and reprocessing . is 
unquestionably a- key one. A 
mere equitable solution might 
be for France to proceed with 
Superphcnix-3 ar t jh-utios 
project, for West Germany, -to 
follow wtth its fixst' demon- 
strate r fast reactor land- a 
factory for fast ' reactor fuels, 
and rar Britain to build the last 
of the demonstrator reactors 
and a reprocessing; ^ant Which 
can cope wito'eRfur. 


Tbe second pillar of Britain's 
for te- European Demon- 
stration Reprocessing Plant 
(EDRP) is the technical one. 
While France certainly has the 
lead in fast reactor engineer- 
ing, Britain is the only club 
member with experience of 
reprocessing fast reactor fuel, 
undiluted, and returning 
plutonium to’, the fast reactor. 
Thin means experience of fuel 
contaminated with the higher 
isotopes off plntonhun, which 
present -different and difficult 
problems both in Che chemistry 
of ,r|ju|?essing and in handling 

last year, a derign study and 
cost estimate was prepared 
jointly, by the UKAEA and 
British 'Nuclear Fuels for a fast 
reactor-reprocessing plant large 
emmgh-to service the European ' 
demonstrator' reactors. The fuel 
cycle costs- work out “consider^ 
ably lower than those pre- 
viously used for generating cost 
assessment purposes and con- 
firm the Jow fuel, cycle cost 
potential- -of tbe fast reactor," 
the UKAEA gays. 

The- idea is that the plan will 
be built and -owned by BNFL as 
part of the European club’s 


joint facilities, but will be 
operated by the UKAEA. 

.-The outline design is based on 
a plant ten times as big as the 
present one. to reprocess about 
70-80 tonnes a year of plutonium 
fuel; The cost is put In the 
region of £200m. 

Tbe 1 main rival is France, 
which is. just completing TOR 
(Traitement Oxydes Rapides), 
its equivalent of the present 
Dounreay reprocessing facility, 
at Marooule, site of its 256Mw 
Pfadnix prototype fast reactor. 
But TOR, expected on-stream 
next year has extra expert 
mental facilities not available at 
Dounreay. France already has 
an outline design for the EDRP, 
which .it calls MAR-800, also 
intended to serve tour -big fast 
reactors. 

The- French -have made it 
plain- that they intend to com- 
pete strongly for a project 
which— since only one plant 
will be- needed until well into 
the next century— could give 
the host nation an important 
technological lead. Britain 
cannot even start to negotiate 
with 'its European collaborators 
until - -Dounreay- has p lanning 
permission. 
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Standard 
computer 
links urged 

BIG OPERATORS of "value 
added network services 1 * 
(VANS); special services like 

electronic mail offered over 
the telephone network, should 
be required to implement 
Open Standards Interconnec- 
tion, says the largest group- 
ing of computer users In the 
UK. 

Open Systems Interconnec- 
tion ss a set of standards 
which means, that any make 
of computer equipment should 
be connectable to any other. 
Supported by the British Gov- 
ernment and by most com- . 
puter manufacturers, OSI has 
proved slow to implement 
because not all the standards 
are folly defined yet and 
because most manufacturers 
have their proprietary con- 
nection standards. 

The National Computer 
Users’ Forum, representing 22 
of (he principal computer 
users associations fn the UK, 
says all major VANS operators 
should conform to OSI within 
12 months of British Standards 
Institute Drafts for Develop- 
ment being available. 

IBM offers 
converters 

IBM has made it easier for 
users te create large, high- 
availability computer net- 
' works through the release of 
a number of converters which 
make it possible to attach IBM 
and non-IBM ASCII devices to 
IBM computer systems. 

ASCII, the American 
Standard Code for Informa- 
tion Interchange, which 
simply defines how alpha- 
numeric characters are 
handled in the computer 
language of binary digits, is 
used in a wide range of con- 
ventional computing systems 
but not IBM host processors. 

So the new converters 
translate between the ASCII 
characters and IBM computer 
languages. 
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Introducing timakliPs Hew Automatic Cash Management System 


Effectiveness, in the fast-changing - 
Japanese -securities market requires 
not only timely investments but afeo 
prudent management of temporary 
surplus yen funds. 

Only Yamaichi, one of Japan's leading 
securities firms, offers a sophisticated 
new Automatic Cash Management 
System (ACS) service that lets you . 
preserve ttigh yields and respond to 
market changes with greater flexbWty. 
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Your Funds Earn Higher Yields. 

With 'Y&mafchTs ACS service, sates 
proceeds from yourseewities are 
automatically deposited at Y&maichf 
International (Nededand) N.V. (YlN).*in 
■an ACS account earning a high yield 
of the USD Rate tessO.375%: YIN. 
asamemberofthe>SmaichiGroup.- 
undertakes tending and money dealing . 
activities with (Ul banking status under 
Dutch law. 


An AutomaticCtoarfng System 

Smooths Trans a ctions . 

Now you can leave all the perplexing 
details to Yamaichi. Our unique ACS 
service integrates securities and 
banking operations ae never before to 
eliminate troublesome procedures in 
transferlng securities and funds. So 
settlements on all sales and purchases 
are handed smoothly and automatically 
for higher yields. ■ 


Forward-Looking Cash Management 
Information Service 

Yamaichi also gives you timely access 
to Information for irrtoraved planning 
and management, including monthly 
statements for all your ACS accounts, 
confirmation for securities transactions, 
and cash flow data detailing the future 
balance of your ACS account. 

For full details, just call your nearest 
Yamaichi office or fill in the slip below. 


■ Please provide further information about how your Automate Cash Management System (ACS] 
| service can make my funds wodt harder 

I Name : 


* Company Name 

| Address ! 

I Tto nri c h l I n ternational (Europe) ltd. 

. Finsbury Court, 

J ttMlTFInsbtiryRwement, London EC2A1EQ 

I TefcOl-638 5599 Tetex: 887414 


.Tetephonei 


YAMAICHI I 

YAMAICHI SECURITIES CO.. LTD. I 


HMdOflCK4-l. Wosu 2-chome. Cruo-tu X*vo 100 Jaoan \a 03>278Ol8t li&x J225G5 Yamaichi krt*m*tkxi*5 (Ned*rt»nd) H.Vj W Amsterdam 020342456 fen* 15772 

Wwaie>ii ro M« »i tia nn (De rt«elS a n riO«bH;-fel. Franklun ORt-nCEO -feta 4-149%. 4-1G677 
Twill lit ffjwffmbnitf M ~ Trl Tnrrnni YrmniTnim H1 r iimi1 WnMictiifSWflaifand) Ltd, Q*o*n Branch: Tel 022-324565 Telex. 42271 1 

".tertrOMCKTia Oi-266-£M0Wec 080866 YiroalcMIakriMMoiiri fl llikfti Enfi E.Cj la Bafuam253S22 TWex 9468:9 

. New ttortt, Los Anoele8,Chieaga Montreal. Singapore, Sydney, Seoul, Beijing, Hong Kong - 
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UK COMPANY NEWS 


BT facing £200m capital 




■r Jason cmsp 

Brim NC(MI% planned 
£tbo capital expenditure pro- 
gramme this year may be re- 
duced by up to £200m because of 
late deliveries from the suppliers, 
according to Mr Douglas Perry- 

win, (be Hnanwi illr ppfnr 

The company’s first quarter 
figures published yesterday show 
a small tell in spending on both 
telephone exchanges and trans- 
mission equipment: even though 
BT is undertaking a major pro- 
gramme to modernise the net- 

Work. 

“Spending has not got off to 
tbe sort of stmt we would have 
Uked. the cash is available, 
the' will is there mid its in the 
budget," said Mr Perryman. 

Tbe main problem is in ex- 
change equipment as the moder- 
nisation of the trunk trans- 
mission network has passed its 
peak. BT spent £170m on 
exchange equipment in the three 
month period down £4m on last 
year and at least £30m less than 
expected. This is largely because 
of delays in System X, tbe new 
family of digital exchanges made 
by Plessey and GEG Telecom- 
munications. 

BTs pretax profits amounted 
the t-i 


to £443m for 


t-st quarter 


ended June 30, 1968. a 38 per 
cent improvement on the same 
period last year. After allowing 
for a reduction in interest pay- 
able of £39m— a result of the 
capital reconstruction in August 
to prepare BT for its flotation — . 
this represents a 27 per cent 
improvement. 

Sir George Jefferson, tbe chair- 
man, stated yesterday: “Tbe 
results for the first quarter show 
that British Telecom’s growth 
remains vigorous and the group 
continues to prosper. We are 
continuing to strive for further 
improvements In efficiency and 
in our services. Tbe outlook for 
the year continues to be favour- 
able.” 

Operating profits rose by £S8m 
to £S12m largely because of a 
strong growth in business par- 
ticularly in tbe highly profitable 
international, calls. Pre-tax profits 
were boosted by a £28m increase 
in interest receivable from short- 
term investments a result of BTs 
current strong cash Sow. 

Investments rose from £218m 
at June 30 last year to £951m at 
the same date in 1065. There 
was a positive cash flow of 
£208m. The net debt to equity 
ratio at June 30 was 37 per cent. 


quarter 
.time at 


Turnover for the 

topped £2ba for the first 

£2.oibn an increase of 11 

cent over the same period last- 
year. As usual the strongest 
growth came from international 
calls which were up 15 per cent. 
Inland calls increased by 8 per 
cent. 

Operating costs rose 10 per 
cent; depredation charges roses 
17 per cent to fSSJjn and staff 
costs were-np by 5 per-cent to- 
£724m. : 

The fall in staff was only 400 
during the quarter a ftpiiSMnriy 
lower- level than the 5,000-6,000 
anualiy that wasariuevetLin the 
last three year. BT refused to 
make any predictions on staffing 
Levels for this year but it was 
likely to be less. 

Other operating costs of £44fim 
rose 13 per cent on tbe same 
quarter last year. This was par- 
ticularly high because of adverse 
currency changes on BTs invest- 
ments in satellite consortia such 
as Intelsat and Butelsat. This 
affected costs by £14m which 
would otherwise have only risen 
8.5 per cent, said BT. Payments 
to overseas telecommunications 
operators rose 11 per cent to 



Sir George Jeff 


£159m. . 

BTs limited breakdown 'of its 
activities shows that turnover 
from rentals rose 7-2 per cent to 
1659a. Turnover son tele- 
phone calls was up by 12 per cent 


£1,084. Telex showed a particu- 
larly strong growth with turn- 
over rising 197 per cent to £91 m. 
Sales and other operating income 
was JElfifim. up 11. per cent. - 
See Lex . 


Ram aids 
growth for 
Owners 

SUNSEEKERS going overseas 
helped Owners Abroad Group, 
tour operator, to achieve sub- 
stantially higher pre-txa profits, 
up. from £1$000 to £325.000, In 
the six monts to June 30, 1985. 
In the period, the group carried 
a record 358,152 passengers, 
whlhc easily beat the previous 
record of 244,006 set last year. 

A1 comparisons, say tbe direc- 
tors .are based on a combination 
of ingroup tour operating 
activities and the aviation divi- 
sion’s seat wholesaling activities.. 
Load factor achieved was 97.4 per 
The board san these results 
are particularly Impressive, bear- 
ittg in mind the depressed state 
of the travel industry during the 
first half of 1885. 

Due to tbe seasonal nature of 
tbe holiday industry, profits are 
mainly earned daring the second 
half. The inclement weather In 
the UK in the summer months 
produced a boom for holidays 
abroad. 

The resulting increase in 
bookings, which has been accom- 
panied with substantially less 
discounting than in recent years, 
should lead to a successful 
second half, say the directors. 

A combination of factors make 
Mr N. Scott, the chairman, conn 
fldent far 1988. Among them, the 
successful integration of the 
various tour operators acquired 
by the group, the poor UK 
weather daring this smumer, and 
good advance indications of 
demand to the aviation division 
- Group turnover in the opening 
half rose from £30-32m to 
£44.73m. 

The company’s shares are 
traded on the USM. 


Laporte 23% ahead at £27m 


Laporte Industries (HoMliin) 
Is confident that 1985 will be 
another year of “ substantial 
growth." 

Pretax profits are up 23 per 
cent to £273m in the six months 
to June 30, 1965, although sales 
were slightly lower at £1763m 
(£181 Jm). The corresponding 
period for 1884 did, however, 
include a significant contribution 
from the group's pigment busi- 
ness, sold last September, 

The interim -dividend is raised 
2.4p per share (adjusted) to 
33p per share, on the capital 
increased by the recent scrip 
issue, from earnings of 12 JSp per 
share (9.1p). 

UrR.lL Ringwald, chairman, 
says that the mood of confidence 
in tbe group remains strong, 
with most of the operations 
performing wdUL In particular, 
results from the two principal 
manufacturing regions, tbe UK 
and North America, are ahead 
of expectations and tee world- 
wide Interox business continues 
to thrive. The group has also 
maintained its healthy cash posi- 
tion and a strong balance sheet 

In the UK, demand for 
inorganic products has beat 
reasonably good but sales of 
building ch emicals have not 
perfomed as well as expected, 
nor have sales in the UK to 
the electronics industry been 
buoyant 

In the US, developments 
have been particularly strong 
with good first half contributions 
from new and established com- 
panies in pool . and spa 
chemicals, wood -treatment and 
building chemicals. Recent 
acquisitions in Australia have 
strengthened the group’s posi- 
tion there and established busi- 
ness sectors. within- Abel Lemon 
and Bleakley have been farther 
developed. 

Prospects for chemical distri- 


bution and earths manufacturing 
operations in the Far East, 
which are still at an early stage 
of development, are favourable 
though it will be some time 
before tbe benefits Show 
through. 

In Western Europe the French 
electronics business, Soprelec 
enjoyed a partcularty good first 
half while the position in 
absorbents was strengthened 
through the acquisition of the 
remaining shares, of Mines de 
Gador in Spain. This company 
is the largest . producer in Spain 
of foundry and civil engineering 
bentonites and the only Spanish 
producer of bleaching earths. 

Since the beginning of the 
year, Laporte has purchased Oil- 
DxTs European operations manu- 
facturing and marketing earth 
products in West Germany. 

The Interor companies have 
shown a major improvement in 
the firest half of the year with 
the U.S. business achieving a 
greater, advance in profitability 
than in 1884. Interox in Austra- 
lia has also produced a fine set 
of half year results, while profits 
tn South America and the UK. 
are ahead of last year. 

.Acquisitions in the UJS. 
indude two pool chemical manu- 
facturing companies and Mineral 
Keceanft and Development 
Corporation, which specialises in 
the production of a range of 
inorganic chemicals and timber 
treatment products. . As a result 
of this acquisition, Laporte has 
become one of the largest 
suppliers of -timber treatment • 
products in the UB. - --: - 

The chairman points out that . : 
Laporfs strategy of balancing’- 
its dependence on capital inten-’ 
rive business and of developing 
a broad and- carefully selected 
range of key operation* on a 
worldwide basis is paying hand- 
some dividends. It also makes 


the group reriUeht to any sharp 
economic changes. 

• A breakdown of the figures 
shows that Laporte UK contri- 
buted £9 An (£10.5m) of. the 
H22m (£14Um) in profit before 
interest of £3m (£700,000). . The 
share of results of related com- 
panies was boosted by , an 
increase from £83m to £lL2m 
in the contribution from Interor. 
After tax of £HUm (£8.7m) and 

minorities of £200,000 (£100,000) 
the net . profit was £17m 
(£12.4m). 

• comment 

With all the profit forecasts 
around the £27m mark there 
were few surprises in Laporte’s 
results. The main feature is 
that last year’s first half included 
at least £5m from the titanium 
dioxide business arid later in the 
year, the gap left by tbe absence 
of this contribution has been 
cmov ere d by s combination of 
interest received on tbe cash, 
trading profits, from the new 
acquisitions and a very strong 
contribution from Interor. 1 The 
prospects remain a little tricky 
to assess: Laporte has achieved 
a 30 per-cent compound growth 
over tiie last five years but the 
company which Inv es t o rs are 
looking at today la a very 
different one bom that of 1980: 
On one view. Laporte has got rid 
of a highly - cyclical, capital 
intensive commodity business 
and replaced it with a high- 
quality, less cyclical and less 
capital intensive spread of busi- 
nesses with higher growth 
potential.- • - However, -there are 
still those who remain to be-coo; 
Tinted that it Is, a jong-ierto 
growth If the momen- 

tum is maintained this. year the 
group ' ' could achieve ' £59m,* 
putting the shards,. up 3p at S18p 
yesterday, on’ a prospective, p/e 
ratio of 12. • - • • • — 
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are hidden mtHispuzde. For the combined results, send for our Interim Statement. 

■VbuTI find a winning performance. 

BTR PLC, SILVERTOWN HOUSE, VINCENT SQUARE, LONDON SW1P 2PL. OL 834 3848. 


Distillers 
profit still 
rising 

By David Goodhart 

MR JOHN CONNELjy chairman 
of Distillers, which faces a 
possible hostile bid 'from the 
Argyll Group, yesterday told the 
company’s AGM that the results 
for the first five mtintbs of its 
1985-88 financial year have main- 
tained the strong trend of the 
first quarter. 

“ On the basis of these results 
and In the knowledge of the 
benefits which emanate from (he 
various changes in group struc- 
ture and operations, your board 
is optimistic about the Outcome 
of the. current year," he said. 

Referring to press speculation 
about an Argyll bid he mid that 
Distillers had had discussions 
on trading arra ngements- with 
the Argyll GroUp' in. recent 
months “ fn tbe ordinary course 
of business.” These talks appear 
to have, involved .the sale of 
DfttiUero drink ■ products in 
Argyll shops. “ These discussions 
have not taken place on the 
basis of any bid .for your com- 
pany,” he added. 

On the strength of market 
speculation that Distillers are 
on the point of making a role- 
reversal bid for Argyll, the re* 
tall group's share price bitla 
high of . 345p yesterday box 
closed 9p‘up at 332p. . ' - * 

Distillers share price glso rose 
lOp to jffibteAt-395p._The 
company is known to. be looking 
at •efcertiimra ponies' vifh'i' View 
to a. hid/ • : v- ; 

Mr Connell also .told the meet- 
ing : that . the' ebbtiiuxing' pro- 
gramme of reorganisation had 
led to the directors responsible 
for each of the four business 
sectors (whisky, whisky exports, 
white spirits and food) reporting 
direct to the' chairman. That 
means the Board’s Management 
Committee, in effect an execu- 
tive committee, will be disban- 
ded .as from October 1. 

He added that ” this is a natu- 
ral sequence to the management 
changes which I started intro- 
ducing after X took up office in 
18B3/T 

Mr Connell said Scotch whisky 
exports , in the first five months 
were 17 per cent up on last year 
and “we are confident that the 
year as a whole- -will show- a^| 
healthy increase in our export 
volumes over the previous year.? 

The benefits of the new UK 
marketing organisation were also 
said to be beginning to show hi 
the volume recovery achieved 
for sales of Scotch in the home 
market. 




by 

for Frank . 
Horsell 

By Martin Dickson . 

COOKSON GROUP, the fast 
expanding metals ; and 
industrial chemicals company, 
yesterday announced ' an 
agreed £45m tfckecfter bid Idr 
Frank Horsell Group, q. print- 
ing Industry -supplies com- 
pany. which only two months 
Ago. unveiled-, plans for a 
Stack -Exchange- listing: - 

Leeds-based Hoisefi which 
has been quoted state 1879 on 
the over-the-counter ' market 
made by Grauvtile and Co; 
manufactures ' and supplies 

plates, chemicals and’ equip- 
ment for the ’ printing 
industry: Us ' most Importing 
product is range of' j»re- 
sensitised', tinraonun . plates 
for Offset lithography print- 
ing, of which it Is the only 
major Indepndeut UK manu- 
facturer. - 

Cookson Is. also involved 
.In the manufacture of pre- 
s enritis ed lithographic plates, 
.in ■ the UK - - through Its 
-Cookson Fry. division anfl jo 
the U3. through its receatiy- 
acqtdred 50 per cent stake In 
Advance Offset Plate of 
Massachusetts. 

.Cookson said that Its 
greater financial resources 
end International- ..tr ading 
network would hdp develop 
HorselTs business to meet .the 
increasing- demand/ tbr ' its 

products, and exptoft dvbt&ar 
markets more effectively. 

However, Cookson is paying 
some 37 per cent more than 
HotkITj over - tiie - ebixnt^r 
market capitalisation earlier 
this week, and well In excess 
of tile price Hotaelt' could 
have * achieved through' a 
listing -of Its; own:-v- 
- .The offer is ■•44 Cookson 
ordinary for every 19 Horsell 
-ordinary; - On the basis of 
-Cookson V closing price last 
night of 282 p, ' down 3p, 
HorseBY ordinary -shares 'are 
Valued ■ ' at 653p and the 
ordinary - share Capital at 
£38. 7m. Cookson . is offering 
19 of its shares for every 10 
Horsell preferred Ordinary, 
valuing, each: ri 535p. and the 
total at £k04m.> - « 

• There are cash alternatives 

of 606p for the ordinary 
shares and : for, .the 

preferred. . . 

The offer - 'has .- already 
rece i ved irrevocable accept- 
ances covering. 6&4 per cent 
of Horeell’s [Voting, capital. 
Much , at that .came. ; from 
family trusts ef the HoiaeU 
. .iapily, which Jtas' iun - the 
r feopipanp, &jutne jiastceutury. 
T“ ’ ~Cpo itfCfh, rfpVmejty known 
i us^L«id,Ia4^tne^-! , itas se$p 
.dramatic? grdwUte.ii^'geceAt 
.years, profits 

-. ristagfrom fliAnwih-MttZ to 
:■ £55 Am . last year;-. -Horse IPs 

• pre-tax profits have grown at 
ar average annnal< compound 

• rate- of 29 per cent over .the 
'past five yeare-awF tdtaBed 
£3.7m in the year to March 

’ See Xex. 
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Rowntree lower at 
£20.5m but UK 
profits rise 13% 


( . 


ALTHOUGH UK profits showed 
a 13 per cent increase, overall 
pretax profits of F/wmlree 
Mackintosh dropped from a re- 
stated £22.3m to £20 .5m in the 
24 weeks to June 15. . 1985, 
reflecting intense competition 
worldwide. .- ■ . . 

* Mr Kenneth Dixon, the chair- 
man , says that first-half profits 
were below the board’s earlier 
expectations. However, tbe board 
remains confident that the 
strategies being pursued will 
suppdrt the continuing growth 
of the group. 

• The shares rose lip yesterday 

to dose at 373p. , , ^ , 

: The net interim- dividend Is 
being raised from 3.6p to 4p per 
50p share— last year’s total was 
lip on record £74;5m pre-tax 
-iroflts." ‘ ‘ ' 

UK profits in .the half year 
rose by £l.9m to £16m on tum- 
■ver of £206J!m (£203-9m). The 
•tk . mnfectionery business in- 
creased margins and profits as 
cost benefits from the produc- 
tivity programmes and capital 
Investments' came through. 

‘ Safes volumes were down, but 
uitiatives planned for the 
-utumh 'will strengthen the com- 
pany’s position in the market 
place, Mr Dixon states. 

Sun-Pat main tained its steady 
.orogress, with sales volumes ana 
Profits growing in the first half, 
sooner Foods’ new products 
helped the business to achieve 
-mother good half year’s trading. 
. North American profits slipped 
from £11 3m to £l0.5m. on high- 
er sales of £1 53.5m (£U9.8m). 
Tom's Foods’ sales continued to 
•trow, although the phasing of 
-once increases left the first half 
Profit lower. In Canada, Rown- 
*ree Mackintosh Canada suffered 
From difficult market conditions. 

For the year as a whole, the 
mmoany is expecting higher 
orofits from North America, be- 
fore taking account of an added 
contribution from- the Original 
Cookie Company. 

Sales la Italy and Holland 
were .very strong, but elsewhere 
In Europe, group companies felt 
tiie effect of Intensified pressure 



t , 


Mr Kenneth Dixon, 
the chairman 

from both competitors and 
distributors, and European losses 
doubled to £2 .8m, .from £97.4m 
(£91.4m) turnover. 

Australasian profits improved 
to £Q.6m (£0J5m) on sales down 
£0.5m at £24-lm, with the Austra- 
lian business maintaining its 
progress towards higher levels 
of profitability. 

In the rest of the world, pro- 
fits fell from £6m to £-LSnr on 
turnover of £382m (£40m). The 
result reflected a difficult Mr 
vi moment for the groups UK 
exports, while the effect of the 
weakening rand masked a strong 
trading performance by the 
South African company. 

The impact of currency move- 
ment on the comparison of the 
two half years is not significant. 

Interest payments for tbe first 
24 weeks were up £0.5sn to £8. 6m. 
After a reduced tax charts of 
£4£m (£5.4m) attributable pro- 
fits showed a dec^afie frmu 
£16. 9m to £15. 7m. Stated earn- 
ings per share were 9.4p, 'com- 
pared with 10.8p. 

See Lex 


DIVED ENDS ANNOUNCED 


Corre- Total 'Total 
last 


BPCC tot. 4 

Jove Investment ... tot. 2.5 

Laporte lad to t 22 

Body cote ' iat 22 

Brown Boveri int 1 

GASS Groups jnt L35 
Gorton Engineering- -int 1 
Ind Fin and Invest ...... 2.5t 

Laldlow Groups int LI 

’ n«1« 

Rome® OiU 035- , --Nov29 

Pjnfy- jGfcopp. i.-v inf.. J..65, 


Date 

Current of spondtog for 
payment payment dlv. year 
Jan 6 
Nov 30 
Nov 8 
Jan 3 
Jan2 
Oct 10- 
Dec2 
Nov 7 
Nov 14 


3 

2.31 

2.4 

2 

1 

1-35 

1 

2.15 
1.1 - 
028* 
.0-7 
035. 
JL5., 


3.5 


■ ^tpwntoee’JdJKiWutosh idt .. 4. . . Jan 3 S-5 

: Stiff* Totferl^ .'2 ,Novi4.. -j.i= . 

Telephone Rentals ...tot 2 Dec 2 235 — 


Trinity ;1... -2nd int 43 

-Ynla Catto • int 23 

Weripool Ihv. Trust 1.17 

WllHam Baird int 7.7 


Dec 2 
Oct 25 
Oct 18 
Nov 9 
Jan 7 


235 — 

43 
235 — 

L04 1.52 

7 


year 

11 

5- 

6.53 

4.5 
2-5 
4.75 
3 

3 

22 

0.7 

AT-. 

ffr. 

2 .7 

635 
123 
6.0 
L 38 

17.5 


Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock 


Linden Corporation . 

The Financial Times stated on 
Wednesday that Linden Corpora- 
tion was not believed to awn any 
London hotels apart from the 
Piaza Hotel A. J. Hotels Inter- 
national points out that apart 
from its 50 per coot interest in 
Linden, it operates five other 
London hotels: 

SFONG HOLDINGS, houseware 
distributor, industrial filter 
manufacturer and printer, re- 
corded a pretax loss of £78,000 
tn the four months to AprQ 30 
1965 compared with a profit of 
£71,500 in the six months to 
June 30 198 4. Gr oup sales were 
down 'to .£788,000 (£L79m). 

Losses a share were«£2p against 
earnings of 033p. There is no 
interim dividend (the 1984 total 
was dip). ■ ' 

M4BT.FR ESTATES’ offer for 
Eccentric Club (1882) baa. 
become wholly unconditional. 
The offer will remain open for 
acceptance until further notice. 


BOARD MEETINGS 


Tha fbUowuno companies hewe notified 
da (as of board moadoBa » Suck 
Exctianga. Suck aeettnga ai»‘ usually 
bald tor tbm purpose of cooaidarinfl 
dhrtdanda. - Official Indications', a ra not 
available aa jo srtiathar tha d tv i den da 
are Jntarlnia or finale and tha sub- 
divisions -shown bdow in- based 
mainijr on last year's tlmstabfa. 

TODAY 

I n te r i m s? — .Boddhtfftons Brawadas. 
CmmelDa ipva sM w aa aa. Energy -Recovery 
Investment. Falcon Induatriea, Renown 
loo. SCUBA. Thomson Oruanlsaddn. 

finals.- — Audfovonic, Northern 
Industrial loiprovamant Trust. Michael 
Patera. 

. '• FUTURE DATES 

Interims?— . 

Holt Uoyd Intaraational. Oct S 

Hunting Potroteum Sarvkos Oct 25 

Nawboid and Burton — Sept 28 

Runcfuao (Waftar) Oct 22 

SUkdeue Lubricants ... ' Oct B 

Suntslgb Elacmuifcs Sept 24 

T A 8 Stores - '.Sept 30 

Young and Co's Brewary ... , Nov T9 
final! i . . 

City of .Aberdeen land Assoc 'Sept 24 

Fit. Sept 30 

Highland TfetfHarlaa Oct Z1 

Precious Mra Is Trust ........ Oct 22 

Rslne Industries Sept 25 



Jones Lane; Wootton does 


JLW cares by maximising returns 
for owners arid minimising costs for occupiers. 
.Talk to Richard Mardment on 01-493 6040 

^Jones l^ng^xofita 

Onrtmdanaytn-lnamattQnnnaMEatmCorauRantc 
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UK COMPANY NEWS 


Pound’s strength trims 
Brown Boyeri recovery 


n»2t bv M £25 ? N m inxprove - 

n ^ot by Brown Boveri Kent 

J£?f5if 8 Jr ^ in the 

of the strength 

of the Pound. Taxable profits im- 
proved by 6 per cent but the 
company says the rise would 

J5J“- t* 1 " cent i{ the 

rates had been constant at the 
level of the end ofr 1984. 

2? *?.!?£!? UP by 4 per cent 
from £M53m to £57 29m pre- 

, vvere £8.5Im against 
Tp 3 *5lr*SP!, ean uuss per share 
* . , ^ P fMpj an unchanged 
interim dividend of lp Ls being 
paid by this industrial process 
control and measurement group. 

List year there was 1 a total 
£**?!*“* _£5p from pre-tax 

profits of £7_5&m. 

Biellnsfei, chairman, says 
U?* fee rising pound mainly 
affected the profits in Australia, 
Italy and South Africa. All three 
produced results in their own 
»o the first 

He adds that orders continued 

EL P ro ®T^? aT * satisfactory 
level and the current order book 
is substantially higher than at 
the same tune last year, with 


jjaaonably good distribution 
throughout the group. 

Sales were below expectations 
jaamly because of currency 
translation but also because of 
the phasing of some major con- 
tracts. 

Market penetration in the UJS. 
continued to develop in the 
period and improved manufac- 
turing efficiency largely offset 
the effects of the pound. 

The operating surplus came 
out at £6.41 m (£5.88m) and the 
pre-tax figure was struck after 
depreciation charges of £1-S7m 
(£1.49m) and net interest pay- 
ments of £L33m, up from ri i»m 

With taxation- little changed 
at £ 1 .29m (£L26m) and minori- 
ties taking an unchanged 
£114.000 net profit came out at 
£2>llm, against last year's fl.Sm. 
Ordinary dividend absorbed a 
same again £651,000, leaving the 
balance taken to reserves at 
£ 1.46m. a rise of £204^000 on the 
comparable half year. 

Mr Bie Unski says that as fur- 
ther steps are taken to improve 
Productivity, coupled with the 
continuing programme of intro- 
ducing new products, he is con- 
fident that the group will make 


further improvements in its per- 
formance to the second half. 

The group, based in Luton is 
545 per cent owned by BBC 
Brown Boveri of Switzerland. 

I comment 

Perhaps BBK has deliberately 
taken a pessimistic line on 
foreign exchange rate to 
achieve its 6 per cent increase 
in sterling pretax profits. That 
would fit in with the market's 
earlier expectations of £4m for 
the half year but for the group’s 
own admission that the advance 
in local currencies was only 14 
per cent — which seems a par- 
ticularly poor showing. In fact 
given the perfomance of the 
Australian dollar. South African 
rand etc it is difficult to see how 
the difference is only 8 per cent. 
Anyway the result lags well be- 
hind that of Euro therm — there 
is a product overlap of around 
40 per cent — and if the best 
BBK can achieve is £9}m pre- 
tax this year then it is easy 
to see why Eurotberm’s p'e 
stands on a few points premium. 
At 90p BBKTs prospective mul- 
tiple is 10i, which looks high 
enough. 


Laidlaw up 
slightly at 
£394,000 


Laidlaw Group, USM-quoted 
Ford main dealer, reported 1 a 
slight increase in pre-tax profits 
from £386,000 to £394,000 in the 
first half of 1985, on a turn- 
over 1.1m lower at £39. 49m 
reflecting a small drop in Ford's 
share of the market. 

First quarter sales and profits 
had shown a substantial increase 
on the same period last year, but 
in the second quarter, the com- 
pany says Ford launched a differ- 
ent form of sales incentive which 
was much less sucessful — both 
Ford market share and dealer 
profitability were reduced. 

However, July and August 
have seen a very large market 
for company products and 
management, figures indicate 
profits ahead of budget. This 
makes the company hopeful 'for 
a satisfactory second half year's 
trading. 

The .reorganisation at the com- 
pany's large dealership at Strath- 
clyde was completed early in the 
year and much improved profits 
are looked for in the next few 
months. All other dealerships 
and particularly the contract hire 
and leasing company performed 
acceptably. - 

The interim dividend is 
unchanged at l.lp net and the 
board intends to recommend a 
final at least the same as last 
year's tip. Stated half-year earn- 
ings per lOp share dropped from 
4_5p to 2£p. 

After tax of £154*000, against 
£1,000, the net balance was down 
by £145j000 at £240,000. The 
Interim absorbs £94,000 (same) 
leaving a retained surplus of 
£146,000 (£291,000). 


JOVE INVESTMENT Trust had 
a net asset value of Sl.lp 
(51-38p) per income share and 
29.74p (20.67p) per capital share 
as at August 31, 19S5. Gross 
revenue for the six months was 
£656,796 (£646.721) and the 

interim dividend is higher at 23p 
(2.31p) net 


Offer for sale values 
AMS bids, at £28.5m 


BY LUCY KELLAWAY 

THE FULL prospectus for an 
offer for sale of shares in ams 
I ndustries is published today. .. 

Barclays Merchant Bank is 
offering 7.5m shares at 95p, 
representing 25 per cent iff the 
company, which is valued at the 
offer price at £285m. Eighty, per 
cent of the shares being sold are 
at present owned by the com- 
pany’s founders, 33-year-old Mr 
Mark Crabtree and 32-year-old 
Mr Stuart Nevis on. 

Following the flotation, they 
will each own 37.5 per cent of 
the shares. The remaining 20 per 
cent will raise £797,000 in new 
money for the company after 
expenses of £617,000. 

Last July AMS had been poised 
to come to market, when the 
issue was pulled at the last 
minute as the equity market 
turned sour. While conditions 
are now judged to have im- 
proved sufficiently, the issue 
price is lower than that envis- 
aged first time around. 

AMS designs and manufac- 
tures digital sound processing 
equipment to the professional 
audio and broadcast industries 
Hie company also makes power- 
ful hand held computers, which 
last year accounted for about 16 
per cent of turnover. 

The company was founded in 
1976 when the first audio sound 
processor was developed. Since 
then it has built up a range of 
sound processors, which sell for 
an average £5,000 each. 

The equipment converts an 
audio signal into computer lan- 
guage in which form it is mani- 
pulated and enhanced before 
being translated back into an 
audible sound. Thus the proces- 
sors can make one voice sound 
like several, change the speed, 
pitch or tone of a sound, and 
synchronise sound and vision for 
television. 

Exports last year accounted 


for 50 per cent of turnover, and 
in 1984 and 1985 AMS won a 
Queen’s Award for Export 
Achievement 

Profits have grown from less 
than £20,000 in 1960 and 1961 to 
£L9m in the year to November 
1964 on a turnover of fSJm. 
In the current year profits are 
forecast to be not less than £3m 
on sales of £5m. 

Based upon the forecast, the 
shares are being offered, on a 
prospective price-earnings ratio 
of 15} after a tax rate of 41 per 
cent. The yield is forecast at 
16' per cent 

The applications list will open 
on September 26, and dealings 
are expected to start on October 
4. 

• comment 

Putting a price on a company 
like AMS is no easy matter. Not 
only are there no quoted com- 
panies to compare it to,, it is so 
young that the track record ia of 
limited use in determining 
further growth' potential.. To 
make matters wonp, the. whole 
digital audio Industry' is In its 
infancy, and although all are 
-agreed that digital is a rapidly 
growing area.- It is anyone’s 
guess whether AMS will "be able 
to perpetuate the strong start It 
has made in the market, la Its 
favour is the high quality of its 
products which have earned it 
an excellent reputation with its 
customers, and the emphasis it 
places on innovation. Because it 
supplies a highly sp ec ialis ed pro- 
fessional market it is protected 
to some extent from competition 
from the US. and Japanese 
giants. For the' time being its 
customers do- not appear to be 
price sensitive, but to conclude 
that margins of 60 per cent can 
be sustained indefinitely -would 
be dangerous. But if all goes 
according to plan, AMS's young 
founders may well live to regret 
selling their shares so cheaply. 


British 

TELECOM 

FIRST QUARTER RESULTS 
30 JUNE 1985 



1985 

1984 

Turnover 

... .£2,005ni 

£1,81 2m 

Operating profit ' - - ■ 

... £512m 

£453m 

Profit before taxation 

£443vn 

£31 9m 

Profit attributable to 

ordinary shareholders 

£245m 

£204m 

Earnings per ordinary share 

........ 4w1p 

3.4p 


■ Turnover up 11% 

■ Profit before taxation up 27%* 

■ Earnings per ordinary share up 17%* 

■ Outlook for year remains favourable 

■After adiusting for changes in capital structure in 1984 

_ © — — 
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Cost control 
helps Wm 
Morrison to 
rise 52% 

Wm Morrison Supermarkets 
has achieved a 52 per cent 
increase in pre-tax profits in the 
half-year to August 3, 1985. 
malting £7. 19m. against £4. 72m 
in the comparable 27 weeks. 

The directors of this Bradford- 
based group are lifting the 
interim dividend to 0.35p against 
an adjusted OJtSp. Total divi- 
dends in 1984-85 amounted to 
an adjusted 1-6, on profits of 
£1 2.73m. 

Stated earnings per.lOp share 
this time are ahead at 4-16p 
(2.85p). after tax Of £3 -34m 
(£2J27m). 

Stringent control .of labour 
and overhead costs and a much 
reduced level of new store costs 
has led to a greatly improf^d 
operating margin — up from 3.12 
per cent to 4.26 per cent, the 
directors state: 

The developments at Killing- 
worth. near Newcastle, and at 
Rotherham are nearing comple- 
tion and new superstores will 
open on October 22 and 29 
respectively. 

The board is aware of the 
advantages afforded by new 
technology and consequently will 
open both with the latest elec- 
tronic point-of-sale scanni n g 
equipment 

In-store bakeries, similar to 
those operated successfully at 
Keighley and Darnall, and 
shortly to be introduced at 
Grantham, will also be a feature 
of these new stores. 

The Killingworth store will 
also have a petrol filling station 
and at Rotherham there will be 
a garden centre, which is a new 
venture for the group. 

In addition construction work 
at superstores in Blackburn and 
Dukinfield will commence shortly 
and both will be open within IS 
months. They say that details 
of a further four sites will be 
released shortly confirming the 
group's commitment to continued 
expansion. 

On' turnover up from £162 -83m 
to ££1 73.43m. raw materials and 
consumables charges were higher 
at £143.63m £137.68m), but staff 
costs were little changed at 
£ 12.77m (£12. 06m), while other 
operating charges reached 
£6.44m (£5.59m). 

From an operating profit of 
£7-39m (£5. 08m) the pre-tax 

result was struck after the addi- 
tion of other income of £78,000 
(£2,000). and lower Interest pay- 
ments of £271,000 (£355,000). 

• comment 

Wm Morrison, in spite of a good 
first half, is looking just a little 
nervous about the rest of the 
year. The good results were 
underlined by a rise in the opera- 
ting margin by more than a full 
point to 4J26 per cent of sales. 
In the second half almost two- 
thirds of the supermarket group’s 
capital spending is due (£12m of 
the year’s planned total of 
£17}in); there will be two out- 
ings. adding 80,000 sq ft to the 
masting 860,000 sq ft. These will 
add to costs and make it hard 
to hang on to the margin 
increase. What could really undo 
the smooth progress, however, ls 
an Asda promotional campaign 
rumoured to be starting in about 
three weeks. In the past Morri- 
son’s shares have proved to be 
fairly volatile and their current 
rating may have them at fell 
stretch. For on an expected 
£15J2m pre-tax for the year the 
shares at 164p up 8p are on a 
prospective multiple of 18} with 
a 46 per. cent tax change. The 
downside risk appears high, 
especially if profit taking is fol- 
lowed by a major Asda onslaught. 
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INUING GROWTH 
FOR UNITECH 


Report on 1984-85 

Sales in the year ended 1st June 1985 exceeded £200 million for the first time. 

Profit before tax increased by 15% to £1 5.0 million. 

Dividend A total dividend of 5.63 5p per share is recommended, an increase of 15%. 

Our prospects 

Orders and sates for the first two months of the current year are ahead of last year. However, 
although the electronics industry has strong growth characteristics in the long term, it is subject 
to significant cyclical movement and currently the supply of electronic components is in surplus. 
Compared with the rapid expansion in the last two years we would expect at best only 
moderate growth this year. To date the cycle has largely followed the pattern of previous cydes 
and the Group is now well placed to participate fully in the expansion phase when it returns. 

Peter Curry Chairman 

if you would like a copy of the Annual Report please write to the Secretary 
Unitech pic, Phoenix House, Station Hill Rearing RG1 1NR 


UNITECH 


■pic* 


A group of companies principally engaged in 
manufacturing and marketing electronic components and equipment 
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LADBHOKE INDEX 

1,005-1^09 (+7) 
Based on FT Index 
Tel: 01-427 4411 


Wm MORRISON 
w SUPERMARKETS plc 


MORRISONS 


Interim Results 
(unaudited) 

26:weeks 
• '■ ,r ended 

3 August 1985. 

• jCOOO's , 

. .- -27 weeks .. . 
' * - ended ‘ 

' 4 August 1984 

•7 ^ £000*.: 

53 weeks- • 
ended 

2 February 1985 

. * ..ROOD’S . 

Turnover 

173,432 

162,831 

336,235 

Operating profit 

7,386 

5,077 

12,276 

Profit before taxation 

7,193 

4,724 

11,733 

Profit after taxation 

3,856 

2,450 

6387 

Earnings per share 

4.16 p 

2.65p 

6.90p 

Dividend per share 

035p 

0J275p 

llOp 

Hiimore House, Thornton Road, Bradford, West Yorkshire BD8 9 AX. 



An Anglovaal X Group Company 

mowponMl in Bw Ropufaficof South Africa 


Future earnings mainly dependent on exchange rates; low-grade gold 
recovery plant planned - Mr Br 


Basil E. Hersov 


A 152 per cart increase ki the average gold price received during the year, 
together with substantial higher non-mining income and uranium profits, more 
than offset marginally lower gold production and higher operating costs. As a 
result, pre-tax profit increased by 24 percent to R335.5 million from R270.5 million. 
Taxation, however. Increased by 47 per cent to R212.5 million from R 144.6 million. 
After taking Into acoount a loan levy refund of R6.4 million and capital experxfture 
and ban repayments of R3S.1 rruWon (1964 - R46.4 irOTton), earrings amounted 
to Ft94£ mason (1984 - R82.7 million) equivalent to 84,2 cents per snare (1984 - 
73,8 cents per share). Dividends totalled 80 cents per share (1984— 723 cents per 
share). 

Despite an increase bn mill throughput of 23 000 tons to 3 093 000 tons, gold 
production decreased from 30 510 kilograms in 1984 to 30 126 kilograms. Unit 
cost escalation was held to 9.44 per cent due to the changes outlined below and a 

decreased development rate. 

Considerable effort continues to be directed towards maintaining the higher 
production level achieved in 1984 and effecting economies in operating costs, m 
line with this policy it was decided to concentrate sloping operations as tar as 
practicable and also to rationafisa shaft utilisation. Accordingly, No. 8 shaft, 
together with part of the production area which a served, was put onto a care and 
maintenance basis and the production tempo at Nos. 5 and- 6 shafts was 
Increased. A higher development rate will be required to maintain the increased 
production levels necessary to replace the stope faces at No. B shaft and to 
support the higher level of exploratory development work, particularly in the area to 
the south-west of No. 8 shaft One of the effects of concentration is to reduce grade 
flaxib®y with resultant fluctuations m grade. This occurred in the past year and frie 
recovery grade decreased from 9,9 grans a ton in 1984 to 9,76 grams a ton. 
Capital expenditure during the year of R33.1 million (1984 - R44.9 mil Son) was 
incurred mainly on Wgh-pnority items such as the sinking and equipping of No. 6 
norm shaft employee accommodation, ventilation, electrical plant and equipment 
and the surface railway system. Work commenced on the sinking and equipping of 
No. B north shaft in February 1982. This shaft should be commissioned early in 
1986 at a told cost of some R92 million. During this financial year capital 



the 

and all 

these categories that the union has significant representation. A brief illegal strike 
by certain Black employees occurred during September 1 984, the workers alleging 
that management was deliberately delaying the recognition of the National Union 
of Mineworfcers. Employees returned to work after two days. At the end of April 
1886 , following a three-month period of unsettled labour relations, an illegal strife 
occurred and 2 861 employees were dismissed.' The strike had been preceded by 
boycotts of canteens and liquor outlets and disruptions of normal working 
procedures which threatened the maintenance of discipline on the mine. The 
Company subsequently agreed witti the National Union of MJneworfcers to employ 
on a preferential basis those who had been dismissed as and when va c ancies 
occurred and if appUcarus met the employment criteria for such vacancies. 

There Is an acute shortage of skilled manpower in the country and in the industry. 
In terms of the Wnes and Works Act, Blacks and Asians are ineligible to occupy 
certain skilled and supervisory positions in the production, engineering and other 
technical service processes, ft Is against this background that the industry has 
been striving to change the definition of a "scheduled person" by the removal of 
racial dscrimination from the definition, thereby permitting the advancement of 
Black and Asian employees into skilled occupations and management. The 
Company is committed to resolving this issue through negotiations at industry 
level. 

Grade, and thus gold production^ wiH continue to fluctuate as a result of the 
concentration of mining; however, the average grade for the current year should 
approximate that of last year. In the longer term, the average grade ts expected to 
trend downwards with minor variations from year-to-year. Despite continuing 
efforts to effect economies, working costs will inevitably continue to rise following 
wage increases granted in the industry and as a result of the increasing rate of 
exploratory development and of general cost escalation. However, the value of the 
rand against Bie U.S. dollar remains the principal factor that will Influence eventual 
earrings and hence dividends. 


decision n principle to proceed wnn the 
establishment of an add&onai gold recovery plant. When commissioned the plant 
win treat low-grade ore from surface accumulations, waste-washing plants and 
sorting operations. It wit also enable the exploration, mining and treatment of In 
situ low-grade ore sources to be pursued. The plant wiB have a design capacity of 
a p pr oximately 120 000 tons per month and will cost approximately R135 million in 
July 1985 terms. Various methods of financing the expenditure are under 
consideration. 



Basil E. Hersov D.M.S. 
Chairman 


3 September 1985 


The annual-general meeting of members win be held in Angtoitaal House, 56 Main Street, Johannesburg at IlhOO on Tuesday, 75 October 1985. 
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CAIXA GERAL DE DEPOSITOS 


PORTUGAL 


ACTIVITY OF THE CAIXA GERAL DE DEPOSITOS 
In 1984. as in previous yean, the cffecu of restrictive monetary measures 
continued to be Celt, though there were some signs of abucracm in the 
second half of the year. 

The Advices of the Ministry of Finance and the Plan, of 20th June, bid 
down the fallowing alterations to the policy as regards intense rases and 
obligatory reserves: 

— Fixing of the maximum interest rate for term deposits of 181 days to 
one year at 28% 

— Permission for banks to establish their own interest rates for si g ht 
deposits, notice deposits and other term deposits; 

— Reduction of !% in the interest rates for credit operations for period* 
of up to one year; 

— Reduction of the obligatory average liquidity ratios to 12%, 8% and 
6% for deposits of up to 180 days. 181 days to one year and terms of ' 
more than one year, respectively. 

The Don-consolidated liquid assets of the COD at the end of 1984 totalled 
about 932 million coni os,* thus showing an increase of 191.5 nriBion 
cantos, or * 25.9% 

On the same date deposits amounted to 721.7 million cantos, representing 
a growth of 183.2 million (+ 34% in relation to (983, a figure that must 
be regarded as considerable, even taking account of inflation. 

Credit granted, in terms of outstanding bala nce s, as at 31st December 
reached a total of 557.9 million contos, which was an advance of 1 15.9 
million, or 26.2% which was higher than the increase of 21.8% attained in 
1983. 

During the course or the year. 25 new agencies were opened, bringing the 
number of the Caixa's own dependencies at the service of thrift afi over 
the country, up to 325. 

■ I COMO * 1.000 


CREDIT OPERATIONS . 

Assets operations of the CGD in 1984 rose to the noteworthy figure of 
770 mSUon contos, with an advance for the year of 191.2 million, or 
* 33%. “Loans’* increased by 1 15.9 million cantos, as against 79.1 mOSoa 
in 1983, thus representing a rue of growth of 26-2%. 

~App&caikXH_m national credit insthutiom* registered a considerable 
increase in imbalance, owing to intensified operations by the Got as a 
supplier of funds oa the interbank markets, in particular the Interbank 
Securities Market, this being largely due to reduction of the obligatory 
minimum Kquidtty ratios. The balance of thrae applications, winch ■ 
residual, in 1983 r e p resen t ed only 3-2% of the total assets operation s , but 
its share hi 1984 rose to 10%. 

For direct development of economic activity, financing operations were 
contract e d lam year in the amount of 198.3 million contos representing 
an increase of about 20 mQSoo over 1983. The modest race of this growth 
(* 11-2%) was due both to the economic and financial policy me a st ucs 
that were implemented as regards the degree of indebtedness of the 
a dmin istrative and e n tr e p r eneurial public sector, which resort mainly 'to 
the Cans, and aho to the generalized fail-off is investment, thus leading 
to a considerable retraction in the demand for finaariel resources. 

By sectors, it eras * Agriculture and fisheries" and "Mining and 
transformer industries" that shows the most marked slowing down in 
terms of expansion of new operations, while credit for purchase of sdf- 
owoed housing, with 32.7 million contos of new operations, practical)? 
regained its 1982 level, after an a cc en tuated reduction in 1983. 


DEPOSITS 

Last year the deposits portfolio stood at 721.7 million contos. re presenting 
a progress of 34% in relation to 1983 and the highest since 1976 (* 33.8%), 
In absolute terms, this increase amounted to 183.2 miltion contos, of 
particular note being term and savings deposits, whose expansion 
corresponded to a rate of 37.4%. in the amount of 1*5.8 million contos. 
This figure accounted for 79.6% of the total growth of deposits and 
denoted an intensification of the weight of term deposits in the deposits 
portfolio of the CGD. with a consequent aggravation of the costs of 
liabilities operations. 


CREDIT GRANTED AS AT 31. 1244 
Outstanding balances 

Thousands of contos and percentages 


Balance (a) 

Growth n 
nUfionto 31.12X3 

Real estate credit 


231.775 

41.685 

♦ 21.9% 

Credit to Industry and Exports (b) 


20IJ20 

33.427 

♦ 36.1% 

Credit to Central sad Local Government 

51.974 

<790 

♦ 104% 

Credit to Public Services Corporation* 


40.865 

8.687 

♦ 27.0% 

Credit to Agriculture and Hshetira 


20,830 

2.129 

♦ 11.4% 

Other Operations 


1LI38 

5.197 

♦87J% 

Total 


557.902 

115.915 

♦ 26l2% 


DEPOSITS AS AT 31.12.8* 

Thousands of contos and percentages 


Balance 

Growth in 
relation to 31.12.83 

Sight deposits 

Obligatory deposits 

Term deposits 

103.553 

82 70S 
535.491 

21.839- 

13.593 

145,816 

*26.7% 
*23.2% 
♦ 17.4% 

Total 

721.749 

183.248 

.♦34.0% 


Among the term deposits, those for "np to one year” continued to register 
greater progress, and in 198* they increased by 528% (+ 69.7 miMiofl 
contos), a growth that was similar to that of the previous year and 
accounted for about half of the overall increase of these reso u rces . 

This shows an increasing preference for the shorter term deposits, 
anticipated mobilization of which involves less kxs than those of longer 
term. 

The number of deposit accounts in the Cain Genl de Dep&iios at the 
end of the year was nearly 8 miUkxi , with an increase of 805 thousand, 

75% of which were term deposits. 


I*) a«t 0 M dtSaat— at w» n « 
lb) tod aria end* is PiW CarwaUom 


. RESULTS 

Profits for the year were 8.2 million contos, which was a slight 
improvement over 1983 (♦ 128,000 contos). 

The difference betw e e n the rates of growth for costs and eansn gs, 
however, went down from 7% to 3.9%, this being largely due to the 
increased earning* from larger applications of resources on the interbank 
markets, mainly in the second half of the year. 

On die costs side; the increase was 31.9%, of importance being the cost of 
tiabilitiES'operaciaas, mainly consisting of interest paid to depositors, 
which accounted for 87.2% of the overall coos of the "Operation. 
Account". 

Earnings rose to 158 million contra, which was 48.1% higher than the ' 
previous year and shows that in spite of diffic ulties there was a 
considerable improvement in their rate of progress (♦ 42.9% in 1983). 

The net worth, before deduction of the Slate's participation in the year’s 
profits, stood at 64.1 million contos. or 20.6% higher than ia 1983, of note 
bring the increase m reserves by 9 million contos. 
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SUMMARY OF THE BALANCE SHEET AS AT 31.1284 



Thousand* of contos 


ASSETS 


LIABILITIES 



1983 

(984 


1983 

1984 

LIQUID ASSETS 

61.556 

64,241 

DEPOSITS 

53L50I 

721.749 

INSTITUTIONAL APPLICATIONS 



CHEQUES AND PAYMENT ORDERS 

3.189 

6.764 

Credit Granted 

438.424 

S48A67 

CONSIGNED RESOURCES 

48J79 

37,902 

Applications in National Banks 

17,476 

77,128 

OTHER RESOURCES 

30^78 

30.687 

Bonds. Shares and Quotas 

26,707 

28,490 

ACCOUNTS PAYABLE 

8JJ2 

7,122 

Applications of Consigned Resources 

48.924 

37,874 

SUNDRY ACCOUNTS 

57.948 

63,522 

Accounts Receivable 

36.677 

59.627 

PROVISIONS FOR SUNDRY RISKS 

17,368 

19JU0 

Other Applications 

6X94 

8.988 

RESERVES 

27.856 

36*96 

FIXED ASSETS 

14.293 

21.502 

PROFITS FOR THE YEAR 

8,043 

8.169 

SUNDRY ACCOUNTS 

90.343 

85.544 





Total 


740J94 931,861 


Total 


740.39* 





NOTICE TO LOMBARD DEPOSITORS 
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14 Days Notice 

Minimum deposit is £2,500 


11E 8-59 & 12-28% 


Cheque Savings Accounts 

When the balance is £2.500 and over 

lit 


9% 


pa 


p. , 8-22?, 1 11-74 S 

When the balance la £250 to £L500 

1 6-72* | 9-61 £ 


interest la cmflted on nach puMabad rata 
change, but not Una than hew y a rt y. 


Lombard 

North Central 

17 Bruton St, London W1A 3DH. 


THE FINANCIAL TIMES 
ORDINARY SHARE INDEX 
SURVEY 

This six page survey, which appeared on July 1 1 985, was 
published on the 50th anniversary of the FT Index. . 
Free half size reprints of this survey are available on 
request Fill in the coupon below. 

PLEASE USE BLOCK CAPITALS 

NAME 

POSITION 

ADDRESS 


QUANTITY OF REPRINTS 


Send to M. Robinson, Publicity Department 
Financial Times, Bracken House. 
Cannon Street London EC4P 4BY 


ABBEY 


^ABBEy 

Ir NATIONAL 

Pp BUILDING SOCIETY 


If NATIONAL 

JT BUILDING SOCIETY 

£35,000,000 


£50,000,000 

Sterling Floating Rate 
Certificates of Deposit 
due June 1986 


Sterling Floating Rate 
Certificates of Deposit 
due June 1986 

Notice is hereby given that the Rate of Interest 
has been fixed at 11 3'ie^p.a. and that the interest 



s payable on the relevant Interest Payment Date, 


Notice is hereby given that the Rate of Interest 

December 19, 1985 in respect of a £250,000 


has been fixed at 1 p.a. and that the interest 

nominal Certificate of Deposit, will be £7,206-76 


payable on the relevant Interest Payment Date, 
December 19, 1985 in respect of a £250,000 

Agent Bank: County Bank Limited 


nominal Certificate of Deposit, will be £7,206.76 

Managed by: Credit Suisse First Boston 
Limited 


County Bank Limited 

September 1985 


September 1985 


Financial Times Friday September 20 19$5 

UK COMPANY NEWS 


Staffs. Potteries down 8% 
to £lm as margins fall 


Staffordshire Potteries (Hold- 
ings), a manufacturer of ceramic 
tableware, housewares mid gift- 
ware, based in Stoke-on-Trent, 
recorded pre-tax profits down 8 
per cent to £L02m in the year 
to June 30 against £l_lLm last 
tune. 

Hr Bill Bowers, chairman, 
blames the shortfall on capacity 
restraints at the Meir Park divi- 
sion. now overcome by additional 
capital spending of £350,000. and 
higher interest rates. 

Is spite of the group reducing 
borrowings by £560,000, he says. 
Interest charges rose by £49.000. 
reflecting an average annual 
interest rate 2.7 per cent higher 
than jn the previous year. 

Group sales, however, in- 
creased by 12.3 per cent to 
£23.XSm (£29 -65m), with rises In 
both home and export markets. 

The final dividend is 2p a 
share, making a total of 3p, 
against a single payment . last 
year of 2p. 

Hr Bowers says that the group 
has taken longer than hoped to 
recover from the recession, but 
its order book is beginning to 
reflect its policy of enhancing 
the perceived value of its pro- 
ducts by innovation and good 
desigu- 

" The success of this policy 
will require continued emphasis 
on well-established, longer term 
programmes to improve our pro- 
ducts and reduce quality related 



BQI Bowers, of Staffordshire Potteries 


costs." The board’s overriding 
objective will continue to be re- 
duced borrowing, he. says. 

Operating profits were down 
marginally to £L56m (£L6m). 
Interest charges were £539,000 
(£490,000) and tax took £3104)00 
(£117,000). There was an extra- 
ordinary credit of £130,000 
(£300,000 debit), which repre. 
sents a provision for closure no 
longer needed. 

Earnings a share basic were 
9.8p (14-8p) and fully -diluted 


7fip (lip). 

In the Royal Winton division, 
margins , have been under pres- 
sure, says Mr Bowers, mainly 
because of the complexity 
some new product concepts, now 
overcome, and labour costs above 
budget because of seasonal 
demand. 

Closer forward planning ana 
co-operation with customers is 
now enabling the division to 
operate at optimum levels, he 
says. 


Perry Group maintains volume 


REFLECTING THE chairman’s 
optimism in the longer term, 
ywri the group's strong cash 
position, Berry Group has raised 
Its interim dividend from L5p 
to L65p per share; last year's 
payment was followed by a final 
of 2.75p per share. 

Perry, a Ford main dealer 
experienced fiercely competitive 
trading conditions in the . first 
half of 1965 but succeeded in 
maintaining its sales volume in 
spite of a small reduction in 
Ford’s share of the new car 
market. Sales in tact rose 2 per 
cent to £72 .26m. 

Pre-tax profits show only a 
small advance, from £L93m to 
n asm, but excluding a credit 
of £250,000 in die corresponding 
period of the previous year, 
profits from trading activities 
Increased by 16 per cent. Profits 
from car service, accident re- 
pairs, parts sales and self drive 
hire have all shown satisfactory 


increases. 

Interest changes are down 
40 per cent to £205,000, reflecting 
the reduction in group borrow- 
ings following the sale of Perry- 
lease in December last year. 

Tax takes £846,000 (£880,000) 
leaving net profits after tax of 
£L103m (£l~05m). Earnings per 
share are filp (Sl8p). 

Steps taken at the end of last 
year to improve the group's cash 
position have permitted the 
directors to move ahead with 
expansion plans. The capacity 
of ttie group's Borebamwood 
spare parts complex is being 
doubled, at a cost of £ 800,000— 
the project is nearing com- 
pletion. 

Perry’s Estate Agencies is on 
target with plans to acquire two 
new offices each month up to the 
end of 1985 but a significant 
contribution to profit sbould not 
be expected from this division 
until 1986. 


Commenting on the outlook 
the chairman. Hr Forbes Mac- 
Gregor, says that August now 
accounts for more than a fifth 
of annual new car registrations 
and once again proved an excel- 
lent month for the. group— both 
in terms of profits and sales 
volume. 

Because profitability is in- 
fluenced so much by the Intense 
level of competition for market 
share in car sales between the 
principal manufacturers, it is 
difficult to predict the outcome 
-for tiie second half of the year. 

Hr MacGregor says the com- 
pany Is in good shape, however 
with the group's strong cash 
position providing a strong base 
for continuing expansion of 
existing activities. 

** Longer term, we - remain 
optimistic and believe the group 
is better placed than for some 
time to capitalise on further 
expulsion opportunities.'' 


Ramco dives 
into the red 
at S9X months 

Banco Oil Services dived 
£ 22,000 into the red In the half 
year to June 30 1985, as against 
a £564,000 pretax profit last 
time. Hr Steve Remp, the chair- 
man of this USM company, says 
the main reason for the dis- 
appointing result was the 
shortage of contract opportunities 
in the North Sea platform con- 
struction yards. 

Hr Remp says the upturn in 
this market is taking longer than 
expected to materialise as the 
major oil companies are delay- 
ing implementation of their field 
developments. As a result, he 
says, the outlook for the second 
half and early part of 1986 for 
companies serving the onshore 
construction yards is not particu- 
larly encouraging. 

. In view of the continuing 
weakness in' the market; the 
group has begun to streamline 
operations to reduce costs. 
Beyond this year, the company's 
policy of broadening the scope 
of its operations encourages the 
board to remain optimistic about 
longer-term prospects. 

Stated loss per lOp share was 
0.06p ( 2.47 p earnings), but the 
interim dividend is held at &2Sp 
net. 

The chairman says the .com- 
pany's coating and access 
services divisions have been 
hardest hit, although the offshore 
platform maintenance activities 
have continued to perform well. 

Ramco is continuing to develop 
its tubular services with four 
profitable plants now operating 
in the UK 

An extraordinary charge of 
£346,000 in the half-year figures 
represents the amount written 
off io the books of Thomson 
Welding oa its recent acquisition 
by Ramco. • 


All round progress lifts 
[ycote profits to £1.4m 




HIGHER - contributions from 
both home , and abroad have lif- 
ted _ Body cote International's 
interim - taxable- profits - from 
£8151,000 to £1.35m. 

Bodycote, which manufactures 
industrial clothing and safety 
products, and textiles, achieved 
the increases on turnover ahead 
by 25 per cent from £15.38m to 
£19.23m. . 

The results reflect “ a good all 
round UK performance, enhan- 
ced by a substantial contribution 
from oar overseas subsidiaries, 
which are back on stream," says 
Mr J. C. Dwek, the chairman. 

Operating profit . margins im- 
proved from 65 per cent to 85 
per cent — operating profits 
were split as to UK £L27m 
(£936,000) and overseas £31-M»0 


(£56,000). 

The interim dividend is being 
raised by -25 per cent to 2-5p — 
earnings rose by 4.33p to 10-94p 
per share — and shareholders 
“ can reasonably expect that the 
final dividend will also be in- 
creased,” says the chairman who 
adds “we sbould certainly now 
go on to achieve a record year 
in 1985.” 

Taxable profits in calendar 
1984 reached £1.76m, on turn- 
over of fSlJlm, and were accom- 
panied by a 2-5p final dividend. 
Earning s per share amounted to 
I4ilp. 

Profits for the opening six 
months of 1985 were struck after 
interest payable of £233,000 
(£177,000) and were subject to 
tax of £490.000 (£293,000). 


Increased interest pegs 
growth at Garton Eng. 


STRUCK AFTER a sharp rise in 
interest charges from £96,000 to 
£145,000, pretax profits of 
Garton Engineering showed a 
2.7 per cent improvement at 
£265,000 for the first half of 1985, 
against £258.000 last time. 

Mr A. B. Garton. the chairman, 
says that as with 1984, the first 
six months was relatively 
buoyant and results reflect 
this situation, after taking into 
account the heavy burden of 
increased interest rates. 

Interim turnover advanced 
from £6, 17m to £&Sm and Mr 
Garton says indications are that 
the present level of demand tor 
company products .will be main- 
tained Into next year. 

The interim dividend is main- 
tained at Ip net— last year a 3p 


total was paid on £457,000 
taxable profits. 

At the end of June, 1985, one 
of the company's bolt manufac- 
turing sites was closed and this 
resulted in an extraordinary 
chare* of £19,000 (£83,000) for 
the half year. 

The production is being 
integrated Into . the company's 
other manufacturing units in 
Scotland and the Midlands, and 
the benefits from this move are 
expected to improve second half 
results. Last year's second half 
figure was £199,000. 

Tax for the interim period was 
£59.000 (£73,000) and after extra- 
ordinary items. attributable 
Profits were £187,000 (£102,000). 
Stated earnings per lOp share 
were 5.59p (5-02p). 



duster 


Salient points from the circulated statement by the 

Chairman, Mr, John Segal; 

■ The improvement in profit before taxation was the 
result of strong demand for our products, and the 
introduction of new ideas and markets. 

H Ou* properties are constantly under review with 
the sole aim of maximising their value. 

H Trading in the current year is encouragingandasa 
measure of confidence in the future, it ls proposed 
to increase the dividend tom a Ip to 0.25p. 


Resales in htirt 

1963 

1984 


£000 

£000 

Turnover 

38,417 

36.499 

Profit for year 

829 

695 

Eamtnigs per25p Odinary Share 

3-37p 

3i6p 


• LISTER & CO. p-Lc., 
MANNINGHAM MILLS, BRADFORD 


Just 
Rubber 
in USM 
placing 


By Richard Tonkins 

Just Robber, a leading mam* 
torturer of robber covered 
rollers. Is coming to the 
Unlisted Securities Market 
through a placing - by stock- 
brokers, Qnilter Goodlson, of 
L9m shares at 62p each. 

The company employs 60 
people at Cwmbran, Gwent, 
manufacturing rollers which 
are supplied to a wide range 
of Industries including print- 
ing, packaging, paper and 
plastics processing, 
fectiouery and food, and 
textiles. K also repairs and 
re-covers rollers for its 
customers. . . 

It was formed u* 1970 by 

Mr Kevin Burke and Mr 
Martin Tebbutt, joint manag- 
ing directors, who were the® 
employed as draughtsmen in 
the robber industry. It started 
a * a snb-contracting manufac- 
turer of robber mouldings 
bnt turned to specialist rouer 
eoverlng daring the 1970s. Mr 
Stanley Constable joined as 
finance director In 1977. 

Or the shares being placed, 
representing 25 per cent of 
the Issued share capital, some 
Um are being Issued by the 
company and the balance by 

existing shareholders — the 
Joint managing directors and 
finance director. 

The placing will raise about 
£650,000 net for the company, 
and it plans to use the 
proceeds to expand produc- 
tion capacity at Cwmbran. 

Just Rubber’s market capi- 
talisation at the placing price 
Is £4.65 m. It has net assets Of 
£980,000 and turnover In the 
year to last January was 
£1.6m. 

Pretax profits in the year 
to January were £503,000 
against £301.000 the year 
before. The directors forecast 
a profit of £575.000 for the 
current year, putting the 
shores on a prospective p/e 
oC 11.1 after a notional 35 per 
cent tax charge. 


IFICO up 
by 43% 
to £lm 


Industrial Finance and 
Investment Corporation, a 
banJoug and finance company, 
raised' pretax profits by 43 
per cent from £731,794 to 
£L05m in the year to Jane 
30, 1985. its eighth successive 
year of profits rises. 

The final dividend Is 2-5p, 
making a total or 3.5p against 
3p. 

Turnover was np sharply 
to £5.19m compared with 
£2.18m. Including £2.9Im 
£520,974) In net proceeds 
from the sale of investments 
and equipment and £2-2Sm 
£ 1.66 m) i nfees, commissions. 
Interest and other Income. 

Mr Christopher Norland, 
chief executive, says the 
acquisition last March of 
East of Scotland Onshore, a 
specialist energy investment 
trust, has opened up oppor- 
tunities by introducing insti- 
tutional shareholders, enlarg- 
ing the capital base and pro- 
viding the cash for strategic 
development. 

The nature of the group's 
activities is changing, be 
says. The Finance Act 1984 
changed the face of the asset 
financing industry. Until 
recently the demand for 
if lCO’s finance procurement 
services, both lor local 
authorities and flnanHai »ti«i 
corporate lessors, has been 
buoyant. 

But the volume of business 
is t a iling off and margins are 
being squeezed, be says. 
There Is still a substantial 
market for the flexible fund- 
ing of assets and IFICO’s 
onset funding has been re- 
structured accordingly. 

The acquisition in August 
of Douglas Allen Spiro, an 
estate . agency. signifies 
JFlCO's first diversification 
into such service areas, 


Granville & Co. Limited 

Mwnbar of TTw NiwmI Association or Sseurtty festers 
snd Investment Managers 


London 6C3R 8BP ~ Telsohono Ol-O, 

Over-the-Cou nter Market 


High Low Company Price Chon. 

MS MS As*. Brie. J«d. Ord. ... C 

151 135 Am. Brit Ind. CULS... 137 

77 43 AirsprunQ Group 55 

*2 28 Amnia go and Rhode*... 42xri _ 

168 108 Serdon Hill ,55 4 » 

64 42 Bray Technologies B 2 _ 

201 157 CCL Ordinary 157 _ 

1® 104 CCL 11 pc Conv. F*f. 104 

130 10 Carborundum Ord. ... 123 + 3 

90 83 Carborundum 7.5pc P». 90 -Z 

73 40 Deborah Service* ...... si 

033 182 Frank Horaall m 

430 170 Frank Horaell Pr.Ord.87 480 +100 

32 73 Frederick Parker 23 _. 

83 33 George Blair gi _ . 

60 20 Ind. Precision Castings 26 

218 .177 Isle Group i h«.h 

124 101 Jtckton Group 105 

285 213 James Burrough y yi _ 

9* 83 James Burrough 9ocP1. 83 __ 

96 71 John Howard and Co. 86 _ 

225 100 Linguaphone Ord 182 

100 90 Linguaphone 10. Sue Pf. 80 __ 

650 300 Mlnlheuae Holding NV 670 

123 31 Robert Jenkins 84 H 

80 28 Scrutton* ‘'A” 31 

92 81 Torday and Carlisle ... 73 

444 32S Trevren Holding* 325 

34 17 Unilock Holdings 33icd 

113 81 Walter Alenandar ...... iiqm __ 

247 196 W. S. Y oaesa I."" 2CO 
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Profit centre system seen as saviour of sausage maker 

New recipe for old ingredients 


WEDNESDAY'S announcement 

SLJ5" Sob loSS « 

Iwwyera, the sausage and pie 
sroup, was the culmination or 
^ree months intensive analysis 
Food? ownere ’ Northern 

*5 rationalisation was 

5rSSt5a"BEf!B!"i 

Wid Unigate £2lm for Bowyers 
to June, and some slimming had 
been expected. 

Barely can a company have 
had such a clear Idea of what 
it was acquiring. Northern was 
SSJ55L •** ^ rect competitor 
JEM* lX i °^ n “ eat sroup sub- 
si diary. Pork Farms, sharing 
many of the same suppliers and 
customers. Pork Farms' relative 
success — it made £Um pre-tax 

profit on £I28m sales last year 

had also bees attracting manage- 
ment talent from the ailing 
Bowyers. ^ 

Northern had been keeping a 
watching brief on Bowyers for 
several years and was thus able 
to time its bid perfectly. 

"For a long time our Pork 
Farms management had been 
warning .us off but then quite 
suddenly their attitude changed." 
commented Ur Chris Haskins 
deouty chairman of Northern. 

Bowyers’ recent history justi- 
fied the earlier caution. Unigate, 
which bought Bowyers for £42m 
in 1973, never found a winning 
team and management turnover 
remained alarmingly high. There 
were six managing directors in 
the past 10 years. 

Throughout the 1970s it was 
the second largest meat products 
manufacturer in the UK but It 



In the aftermath of a 


takeover, how does a 
predator company go 
about integrating its 
new acquisition ? . 
David Goodhart looks 
at the case of Northern 
Foods, which has just 
announced major job 
losses at Bowyers, 


-all 14 units in the Heat Group, 
for example, control all their 
costs, including those usually 
borne by head office, such as 
sales and marketing, and cal- 
1 profit 
ident 


Hr Nick Horsley, chairman of 
Northern Foods 



faced stem competition from the 
largest, Unilever’s Wall’s, which 
could rely on its parent's market 
muscle. 

Despite strength in the Sooth, 
Bowyers failed both to move up- 
market in the last few years and 
to exploit the shift to own-brand 
labelling by the big retailers. 
Last year it incurred a loss of 
£lfim on sales of £15m. 

Add to that the rise in pork 
prices earlier this year, which 
also hit Pork Farm profits, and 
the apparently knock-down price 
tag of £21m, split between £3m 
for the share capital and £18m 
of debt, begins to seem reason- 
able. 

But why had Northern 
changed its mind about the 
famous old sausage company, 
founded in 1806? Partly because, 
as is often the case prior to take- 
overs, Bowyers _ had made a 
determined start ' on tackling 
some of its main problems. 

Realising its overcapacity it 
dosed the Liverpool factory in 


1983 and the recently -appointed 
m anaging director, Mr Roger 
Davenport; had made a promis- 
ing start In reforming the com- 
pany, according to Mr Haskins. 
Mr Davenport decided to stay 
with Unigate and Mr Barrie 
Gardner has now taken over as 
MD. 

The second, more nebulous, 
reason has to do with the grow- 
ing confidence of Northern's own 
senior management in the meat 
business, which they entered in 
earnest only in 1978 when they 
bonght Pork Farms. 

Since then its net book value 
has risen from £3m to £50m and 
annual pre-tax profits have risen 
from £3m to film. More impor- 
tantly, Pork Farms has success- 
fully shifted emphasis from 
traditional hot and cold pies to 
fresh premium-priced products. 

The emphasis on quality, 
cleanliness and product innova- 
tion has won it the loyalty of 
retailers such as J. Salnsbury. 

Mr Haskins and Northern 
chairman Hr Nick Horsley 
clearly believe a similar trans- 
formation can be effected at 
Bowyers. But first their atten- 
tion has been fixed an the more 
conventional post takeover con- 
cerns — rationalisation and the 
integration of Bowyers into 
Northern’s management system. 

Despite the unusually high 
quality of Northern's intelli- 
gence it was still pleasantly 
surprised at the state of Bowyers 
— a telling comment of the 
mutual ignorance to many take- 
over deals. 

“ The facilities are better than 
we expected and so are many of 
the people,” said Mr Haskins. 

Northern inherited five fac- 
tories (Plymouth, Sherburn, 
Witney, 
bridge). 


culate their own profit figure as 
if an independent company. 
These are sent os to head office 
every Friday. 

"Cost centres tend to cen- 
tralise more power in the self- 
perpetuating oligarchies at head 
office,” said Mr Haskins. "With 
profit centres we get instant feed 

back on problems rather than 
discovering them weeks after 
they have blown up.” 

If a factory manager is respon- 
sible for more of bis own costs 
he to keep them down. 

Profit centres, Northern believes, 
are thus good motivators. 
Through the high level of infor- 
mation people acquire about the 
business and their place in it, it 
fits with Northern's pro- 
, ... _ gressive industrial relations 

which it bought in June, policies. 

There remains some uncer- 
tainty in Bowyers despite the 
latest announcement. Because 
■ — « of Northern's profit centre 

emphasis strongest support 
appears not surprisingly to have 
come from local management 
Mid most suspicion from Trow- 
bridge. Discussi ons with the 
unions have only jnd begun in 
earnest. 

Cu s tomers will also have to be 
assured that the 25 per cent of 
the £Lba pie and sausage market, 
which die combined Meat Group 
now represents, is not going to 
stiAe competition. 

But the numbers are looking 
encouraging. Northern, which 
is undertaking an immediate 
£3m to £5m investment pro- 
gramme in plant and machinery. 


Overcapacity made at least 
one closure inevitable although 
some analysts were surprised 
that it was Amersham. which 
has been extending its range in 
fried products — where 483 jobs 
will go by next April. Mr Jack 
Crystal, finance director, ex- 
plained that a lot more money 
would have had to be spent -on 
Amersham than the other 
plants. 

The remaining Bowyers fac- 
tories are now being merged 
with the ten existing Meat 
Group units for administrative 
purposes, but the brands and 
their marketing will remain 
quite distinct. 

Mr Crystal added: "Bowyers 
is a very strong brand name 
and it would be folly to drop 
it There is also a geographic 
distinction, with Pork Farms 
stronger in the Midlands and 
Bowyers In the South West." 

Retaining the distinct pro- 
ducts will still allow for some 
savings. Joint buying should 
benefit to a few areas such as 
fuel oil; minor areas of dupli- 
cation can be cut out; and two 
computer systems will not be 
needed. Additionally, Mr Has- 
kins believes Bowyers working 
capital was £2m more than 
needed when they took over on 
July 1. 

But it is the less easily quan- 
tifiable shift from Bowyers 
orthodox cost centres to 
Northern’s profit centre system 
that Messrs Haskins and Horsley 
6ee as the crucial longterm im- 
provement 

The decentralisation implicit 
in profit centres has already led 
to a major cut at Bowyer’s Trow- 
bridge head office, where 54 jobs 
will go. Bowyer's plants, are also 
Amersham and Trow- -going through what Mr Crystal 
3^00 employees and describes as an. education. process 



£U5m turnover to’, add to - its 
own Meat Group sales of £154m. 


in the new system. 

Under a profit centre regime 


is confident of taking the com- 
pany to break-even this year. 

"We will then be looking for 
a £4m to £5m profit in 1986,” 
according to Mr HasktoSL 

Most of the analysts are more 
optimistic. They are predicrtig 
an overall rise in Northern 
profits next year from £55. 4m to 
£73m and they expect a one-off 
profit of £5m-£6m from Bowyers 
before settling down to a 
slightly lower figure. 

Longer term growth will re- 
main. to an extent, dependent on 
the movement of pork prices; but 
also on Northern's ability to 
spread Bowyers out from its 
base in the south/south west and 
to (UversUbr its products up- 
market along Pork Farm lines. 
If it succeeds Norther? might 
be qualifying for the model 
small takeover of the year 
award. 

A second snide wHi look if the 
■ftntnjl/i of . Huron*, takeover of 
Currys. 


Yule Catto falls to £4.9i 


A DROP in its plantations 
nrofitability is reflected to the 
fall from £6 ,23m to £4. 89m in 
interim pre-tax profits of Yule 
Catto & Co, the other principal 
interests of which are to indus- 
trial chemicals and building 
products. 

Lord Catto, chairman, reports 
that the yield per hectare of oil 
palm fruit at the Malaysian sifi>- 
sidiary was 37 per cent down 
compared with the first six 
months of 1984 and average 
prices for crude palm oil and 
robber were 16 and 22 per cent 
lower respectively. The drop in 
plantation's profitability was 
mitigated to an extent by the 
inclusion of Income from Ken- 
tons Estate, which was acquired 
in July 1984. 

Growth to the chemical divi- 
sion was hampered by less 
favourable exchange rates to 
converting overseas earnings and 
by the late commissioning of 
new plant at Doverstrand, where 
problems have been experienced 
with a computerised process con- 
trol system- Steps are being 
taken to improve the efficiency 
of the plant and a return to 
profitable operation is antici- 


pated by the end of the year. 

The building products division 
made good progres and should 
achieve higher levels of business 
for the fulll year. 

Realisation of the investment 
in Goal Petroleum for £A2m. 
group’s already strong cash flow 
in March, 1985, has boosted the 
group's already strong cash flow, 
with liquidity improving £lL9m 
to the first six months. In view 
of the sound cash position and 
high dividend rover, earnings 
per share are lLOp (LL9p), the 
interim dividend is increased 
from 2£5p to 2.5p per share. 
Last year's total payment was 
6.0p per share Assets per share 
are up from 216p to 232p at 
June 30, 1985. 

Turnover of the group was 
down slightly at £63.5 lm 
(£64.11m); tax was £l-97m 
(£2.93m) and after minorities 
of £649.000 (£861,000) the net 
profit was £&27m (£2.43m). 

• comment 

Palm oil production and prices 
have delivered something of a 
blow to Yule Catto. Revenues in 
Malaysian dollar terms to this 


half were only 37 per cent of 
that for the same period to 1984. 
While more palm oil win be pro- 
duced in the second half (the 
rain gods were more kindly over 
Jahore during the flowering 
season for this period's crop) the 
market does not expect priacs 
to average more than HS900 s 
tonne— 30 per cent down on the 
average price for the first half. 
In the chemicals division 
revenue cannot be expected from 
Doverstrand until 1986 due to 
delays to start up and bugs in 
the computer system. The 
shares have fallen away from the 
250p region — the sector anyway 
has been a marked under 
performer of late — to 185p, down 
17p, yesterday. Unlike some 
other plantation companies Yule 
Catto’s share price is not 
supported by a good yield. 
Apparently the main sliare- 
holders prefer it this way. Fore- 
casts for the year have been 
trimmed sharply, down from 
£13 Jm to around film. Until 
palm oil orices show consistent 
signs of rising the best that can 
be said is that the downside is 
limited by asset backing. 


Wet summer boosts start 
to year for Protimeter 


THE WET summer has been 
pood news for Protimeter, the 
designer and maker of moisture 
measuring instruments. In the 
first two months of the present 
year the company reports an up- 
surge in orders for moisture 
meters from farmers, which has 
helped it have a good start to 
the year. -B _ . 

That follows another year of 

progress by tho Buckingham- 
sliire-based USM quoted com- 
pany, in which turnover incera- 
sod by 17 per cent and taxable 
earnings rose by 18 per cent. 

In the year to the end of June 
19K5 on turnover of £ 1.33m 
{£1.1 3m) pretax profits were 
£459,000 against £396,000 for the 
previous year. From earning* 
per 5p share up by 0.4p loMP 
i he board is reC0 ? 1 “/?? 1 ° S DI i 

final single paoment of lp, com- 
pared with O.iP inlUSSS*. 

Mr Ernest Gobert. chairman. 


•says that the substantial in- 
crease is intended to be an excep- 
tional adjustment to bring the 
dividend cover down to an accep- 
table level 

He adds that good progress 
was made to tb year. The in- 
crease in turnover and the deve- 
lopment of new products was 
achieved at a slight cost to mar- 
gins but increased prices rever- 
sed the trend towards the ned of 
the year. 

Several new products began 
to contribute towards the rise 
in sales, particularly the Prod- 
meter Diagnostic Mk 111 and 
the Protimeter Digital Grain- 
master. 

During the year exports in- 
creased their share of turnover 
from 30 per cent to 32 per cent 
A number of good export agree- 
ments were signed with organi- 
sations in Sweden. Holland; 
Germany and the U.S~ 


jrSntennSScSSBaani^^^ 

m u-s. $200,000,000 

«“SS!SSB»5S* M3 

■.s-agxisaa-.-. 

of interest for the interest period 
T 1^5 to December 20, 1985 has 
per annum. Interest payable 
« win be USC10-12 per 

,e of US$10,000. 


Recovery at 
Amber Day 
continues 


Amber Day Holdings, a retailer 
and manufacturer of clothes, 
returned to overall profitability 
to the year to May 25, in line 
with its expectations. 

Pre-tax profits rose from 
£36,000 to £364,000 on turnover 
up to £9-S8m against £8Blm. 
After tax of £87,000 (£61,000) 
net profits came ont at £277,000, 
against a loss of £23,000. 

- The company says the results 
reflect the benefits of eliminating 
borrowing and the impressive 
performance of John Kent, an 
associate company, which contri- 
buted £248.000 (£178.0001. 

Operating profits were £350,000 
(£395,000) with interest receiv- 
able £14,000 against £359,000 
payable. 

. Earnings would have been 
even better, says the company, 
bad not spring sales been 
affected by the miners’ strike 
and poor weather. The same 
factors made fen: a slow start to 
the current autumn/wtoter sales. 
But In recent weeks there has 
been an increase In demand for 
sprtog/summer ranges for 1986. 

However, it says, until this 
Improved trend is confirmed. 

S reference dividends, last paid 
l April 1981, will not resume. 
Payment of ordinary dividends 
has also been suspends dfor fom 
years; 

There were no extraordinary 
Items (£391.000), leaving attri- 
butable profits of £277,000 
(£366,000), Earnings a 20p share 
were 0.43p against losses of JL52p 


Merseyside 
problems 
hit Trinity 


NUMEROUS PROBLEMS were 
encountered by Trinity Inter- 
national Holdings — formerly 
Liverpool Daily Post & Echo- 
in the opening half of the year 
and profits fell from £3 29m to 
£2.67m In the 26 weeks to June 
29. 

The company had foreseen at 
the end of last year that a heavy 
cost burden would fall on its 
Merseyside weekly newspapers 
as they were re-positioned in 
their markets and production 
relocated. 

In the event; the sustained 
resistance of the National 
Graphical Association delayed 
and made more difficult these 
moves, which have now been 
effected, but inevitably at 
greater financial cost 

Together, these factors 
account for the group’s half- 
yearly profits falling back from 
the 1984 reeord. 

The directors say that for the 
rest of 1985 there is no hard 
evidence to suggest any major 
upturn to general business 
activity which could substanti- 
ally improve first half perform- 
ances of the company’s paper- 
malting and packaging or North 
American activities. 

Even so, the company's recent 
heavy capital investment in im- 
proved technology and enhan »ad 
capacity in these sectors means 
it is better equipped than most 
to benefit from opportunities 
that may arise. 

However, with, no resurgence 
of the economy on Merseyside 
likely to return the company's 
daily newspaper profits to accept- 
able levels, its path to a secure 
future lies in a reduction of the 
cost base and to more flexible 
attitudes to production. To 
latter end, an advanced electro- 
nic angle-keying system has 
been purchased for .installation 
later in the year. 

In papermaking and pack- 
aging, the istallation of a new 
heavy duty corrugator at Stoke 
with its exceptional cost and 
transitory internal disruption, 
was not allowed to interupt ser- 
vice to customers. 

In Canada, the Surrey Leader 
bi-weekly paper near Vancouver 
continued to advance its market 
share and profits despite the 
sluggish business climate. The 
company’s U.S. markets remain 
highly competitive and new 
titles were launched In suburban 
townships in Pittsburg. 

Group turnover for the first 
half advanced from £S8-S9m to 
£42.4 lm. UK tax was down tram 
£974,000 to £673.000, and over- 
seas tax was little changed at 
£480,000 (£492.000). Attributable 
profits came out at £ I . 52m 
(£3.4Sm. which included an 
e xt ra or dinary credit of £L65m). 

The interim dividend is un- 
changed ax 4-2p, but stated earn- 
ings per 50p ordinary stock anil 
fell from l&3p to I3-5p. 
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1985 Interim Report 

~ ~ . * Interim pre-tax profits reflect intense 

Results in Brief 1985 1984 competition worldwide: the Board 

£m £m remains confident of fixture growth 

Itolover ~ 19 - 4 - — — *Interimdividendof4.0p-upll% 

Trading Profit 29.1 30.4 * UK profits up 13% 

Interest 8.6 8.1 * UK confectionery margins benefit from 

cost-cutting measures 

Profit before Taxation 20JJ 22.3 , , . . . TTT _ , 

* Good volume gams in UK grocery and 

Taxation 4.8 5.4 snack foods 

Profit attributable to *Encouraging progress by North 

Rqwnt reeRfaddntra hplc SS'SSSffiSffiU 

J47 jss 

* Mixed results from other international 

Earnings per operations 

ordinary share 9.4p 10.6p * Record investment: capital expenditure 

of £75m expected for the year. 

Gp Rowntree Mackintosh 



Currency Options at CBOE. 


The world’s leading options exchange is 
now offering you a new way to manage your 
foreign currency exposure. Beginning Sept 
27th, The Chicago Board Options Exchange 
starts trading options on the world's leading 
currencies: 

British pound* French franc- German mark 
Japanese yen -Swiss franc ’Canadian dollar 
CBOE Currency Options offer an impor- 
tant advantage over all other currency 
options, too. European expiration. This allows 
for enhanced liquidity because options may 
be exercised only on the last trading day 
before expiration. 


As the world leader in options, CBOE 
has consistently provided the depth and 
liquidity investors seek in a 'market CBOE 
pioneered listed options and offers years of 
experience in trading other exchanges cant 
match. 

Find out today how Currency Options 
from CBOE can help you manage your 
foreign currency exposure. For contract 
specifications and other information, please 
call (800)-332-CBOE. 

In Illinois and outside o^nST 10 ^ 

the Continental US. lExehange 

call (312) 786-7405.. 


C198S, CNeagoBaaid OpaonsBEtmoa 

THE OPTIONS EXCmMGS 


Options, like aU investments, involve risks and are not for everyone. For important information 
on the use and risks of options,cail The Options Exchange for the options disclosure document 


'■l 
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Hogg disposal may need approval 


BY JOHN MOORE 

Hogg Robinson Group, the 
International insurance broker, 
may need shareholders’ approval 
to dlvestits important Lloyd’s 
underwriting agency, Jans on 
Green. 

Ur Albert Wheway, the group 
chairman, said at yesterday’s 
annual meeting that the " board 
is conscious of its responsibility 
to secure the best offer on behalf 
of shareholders ” who are aware 
no doubt of the time limit and 
restrictions imposed by the 
Lloyd’s Act (of Parliament). 

“ Your board will keep share* 
holders adequately informed and 
may need to seek shareholders* 
approval to the divestment, ” he 
said. 

Like all Lloyd's insurance 
brokers, Hogg Robinson has to 
sever shareholding links, by 
July 22, 1987, with companies 


managing the affaire of Lloyd's 
underwriting members in accor- 
dance with legislation passed in 
1982. 

Lloyd’s has been forced to 
accept the requirement by Par- 
liament. which identified poten- 
tial and actual conflicts of 
interest In the existing Lloyd's 
structure. Over half of the 114 
underwriting agencies _ a ffec ted 
have completed divestment 
arrangements. 

But at Hogg Robinson delicate 
negotiations are underway with 
the management of the broking 
group and the management of 
Jammu Green, one of the 
market’s most influential under- 
writing agencies where the 
management is attempting a 
buyout. 

Hogg Robinson is under pres- 
sure in negotiating a price which 


Is a ttra c ti ve for its shareholders. 
Horeover. the broking group 
only holds 20 per cent of the 
voting shares of Janson Green 
although it controls the non- 
voting shares. 

The broking group is also is 
divestment discussions with its 
underwriting agency, Gardner 
Mountain and Capel-Cure 
Agencies. 

At the annual meeting. Mr 
Wheway was asked whether he 
had considered including the 
underwriting members whose 
affairs Jansen Green look after 
directly in any buy-out arrange- 
ment. He replied that the group 
bad “ considered a number of 
schemes ” and that if was 
attempting to balance . the in- 
terests of shareholders, the 
management of the agency, and 


the underwriting members In the 
negotiations. 

Regarding trading, he said that 
growth in the broking business 
which started last year was con- 
tinning. The group had nude 
additional senior appointments 
which “further strengthen the 
management team in our broking 
business and we believe that this 
will lead to an improvement in 
our overall market share. . 

“ On the other hand the con- 
tinuing strength of sterling 
against other currencies will 
have an impact on our results 
and it is difficult to forecast the 
effect of this for the current 
year,” he said. 

Despite currency movements, 
he said “ profits for the first few 
months are ahead oa the corres- 
ponding period last year.” 


TR pays £8m for Cass 


BY FRANK KANE 

Telephone Rentals, the com- 
munications group which claims 
to be second only to British 
Telecom in apparatus supply and 
service, yesterday announced an 
agreed offer for Cass Group, 
valuing the company at £7fim. 

Cass announced on August 6 
that it was in negotiations with 
several unspecified other com- 
panies which could lead to an 
offer, and this pushed the group's 
shares as high a a 205p at one 
stage. However, TR’s all-share 
offer— three of its own ordinary 
25p shares for every four of 
Cass's lOp ordinary — values Cass 
at 135p per share, exactly the 
opening price on August 6. 

It is understood that other 
potential bidders were put off by 
the possibility ot difficulties is 
the Mitel PABX marketing 
operation, which has incurred 
siaeable start-up costs. In the 
end, TR were the only buyers 
left in the field. 

Ur Wilfred Cass, the group 
deputy chairman whose family 
holds a total of 68.7 per cent of 


the shares and who have re- 
commended the offer, said last 
night that he was “very com- 
fortable" about the terms, and 
rejected suggestions that TR 
would acquire control at a knock- 
down price. He said, however, 
lhata there would not have been 
a deal if the large Cass share- 
holding was not pledged for it. 

Ur Eric Cass, the chairman 
and chief executive who holds 
some 3.39m shares, or 58 per 
cent of the total, is to resign 
along with his brother on com- 
pletion of the deaL This is in line 
with his stated intention to 
reduce his commitment to the 
company and provide for strong 
management succession. 

TR said that the telecom- 
munications activities of itself 
and Cass were entirely comple- 
mentary, and the acquisition 
would provide it with an entry 
into the health care market, 
principally in emergency signal- 
ling in hospitals, residential 
homes and sheltered bousing, 
which it considers will be of 


u strategic importance H during 
the next decade. 

Both companies also produced 
yesterday their interim results 
for the first half of 1985. Cass 
saw pre-tax profits slightly up 
from £457,000 to £488.000 in the 
period to June 30, on turnover 
down at £4£5a (£5 .24m): The 
company derided to close down 
all the activities of the leisure 
division, and this has now ceased 
trading. Earnings per USH 
quoted share came to 5p (4£p), 
and the dividend is held at l-35p. 

At TR, profits rose from £6.6Sm 
to £7.13m in the same period on 
turnover of £34A5m (£35.44m). 
Mr Gas Moore, group managing 
director, said that the rather 
disappointing result was due 
primarily to the overseas sub- 
sidiaries. especially in the Irish 
Republic and Australia. Over- 
seas profits Were down 85 per 
cent in sterling terms. 

The interim dividend was 
raised from 22Sp to 2J>p on 
earnings down from 6-51p to 6.1p. 
and the company intends to 
recommend a final of 4 J»p (4p). 


Brewery takeover talks off 


BY CHARLES BATCHELOR 

Midsummer Inna, a real-ale pub 
chain, has pulled out of take- 
over talks with George Bateman 
& Son, a family-owned Lincoln- 
shire brewer, leaving a mystery 
over Bateman's plans. 

Midsummer announced on 
September 4 that it had reached 
agreement in principle to 
acquire Bateman, which hw 90 
pubs in Lincolnshire and sur- 
rounding counties. 

Mr Adam Page, Midsummer’s 
chairman, said: "Since then the 
deal has been on and then off. 


In the end we said we would 
pull out. The whole thing is 
totally unsatisfactory.’* 

Bateman is believed to have 
reached agreement with another 
purchaser but Mr George Bate- 
man, chairman, and a 40 per 
cent shareholder In the group, 
refused to comment yesterday. 

Midsummer, which twice in- 
creased. its bid for Bateman, 
refused to reveal the value of 
its offer. The two sid<%: began 
talks in early August after 
Bateman -invited offers. Mid- 


summer made a formal offer on 
August 1& 

Hr Bateman's brother, John, 
owns 40 per cent of the brewery 
and their sister, Helen, 20 per 
cent 

It is understood there has been 
a disagreement between Mr 
George Bateman and his brother 
and sister over the deaL 

Trading was resumed in Mid- 
summer’s shares on the USH 
yesterday at 274p. Hie lining 
had been suspended at'265p on 
September 4, at -Midsummert 
request. * * -V - * • 
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GENEVA 


Notice is hereby given to shareholders of an 

Ordinary Shareholders’ Meeting 

to be held on Tuesday October 1, 1985 at 1130 AM. 
at the Head Office of 
BANQUE PARIBAS (SUISSE) SA. 

2 Place de Hollande, Geneva (Switzerland) 


AGENDA : 

1. Report of the Board of Directors, presentation of the Financial Statements for the 

fiscal year ended June 30, 1985, and the Auditor's Report. 

2. Discussion, approval of said Reports, and proposals to allocate the net profit. 

3. Release and discharge of the Board of Directors. 

4. Resignations from and appointments to the Board of Directors. 

5. Appointment of the Auditor. 

6. Increases of capital. 

a) Resolution to increase the capital from SF 787,5 00,000 to SF 792{XX)fiOO by 
issue at par of 45 £00 new registered shares of SF 100 each and resolution of the 
registered shareholders to renounce to exercise their subscription rights. 

b) Confirmation of the subscription for the shares and payment in foil to the Com- 
pany of the proceeds of the capital increase. 

c) Resolution to increase the capital from SF 792jOOO,QOO to SF 89 1 /XX) ,000 by 
issue at par of 90JX0 new registered shares of SF 100 each and by issue at par of 
90,000 new bearer shares of SF 1 JOOG each, reserved to the present shareholders, 
in the proportion of one new share for each eight shares held. 

d) Confirmation of the subscription for the shares and payment in foil to the Com- 
pany of the proceeds of the capital increase. 

7. Amendment of articles 5, 23, 33 and 34 of the statutes. 

Shareholders may obtain, entry cards to the Shareholders’ Meetin g at the BANQUE 
PARIBAS (SUISSE) SA., UNION DE BANQUES SUISSES, SOCIETE DE BANQUE 
SUISSE and CREDIT SUISSE, from September 20 until 12 noon on September 30, 
1985, depositing their shares or a receipt for such deposit with another bank. 

The Annual Report, including the income statement, the balance sheet, the Auditor’s 
Report, the proposals by foe Board of Directors regarding the allocation of foe fiscal 
year’s net profit as well 3S foe proposed amendments, to the statutes, ate available to the 
shareholders from September 20, 1985, at foe Head Office and the subsidiaries of the 
aforementioned bonks. 


Geneva, September 18, 1985 


For the Board of Directors 


A. dePfyffer 
Chairman 


s. Tapemoux 
Secretary 


Jebsens 
losses 
at £8.8m 


Jebsens Drilling, USM quoted 
supplier of offshore drilling 
units, incurred higher pre-tax 
losses of £8£m In the first half 
of 1985, against £3.9m last time. 
Deficit per 25p share increased 
from 20 Jp to 3&2p. 

Turnover for the six months 
was 119.3m, against £17 m in 1984, 
whlrir included a lump sum pay- 
ment of £22 .3m by Petro-Canada. 
This was in respect of the early 
termination of the contract for 
the drillship Pacnorse 1 which 
was spread over the cancelled 
penod of that contract— January 
1 1984, to October 31 1984. 

Although rig utilisation in the 
North Sea was in excess of 90 
per cent for most of the first 
half, day rates failed to increase 
due to the prevalence of short- 
term contracts coupled with a 
surplus of drilling rigs. 

The company's semi-rabmer- 
sibles achieved a 94 per cent 
utilisation rate in the period and 
Pacnorse l was fully employed 
except far a one month period 
for a scheduled dry docking. 

Giving an overall utilisation 
of 90 per cent as at mid- 
September, the company's three 
semi-submersible rigs are fully 
employed; Aladdin under its 
contract to December 1986 with 
BP and Sinbad Saxon and Ali 
Baba on short-term work in the 
North Sea. Pacnorse L which 
recently completed a job for 
Shell Tunirex is . in Malta, 
mobilising for another short- 
term programme for the com- 
pany expected to commence on 
or before September 28 1985. 

' In eariy June, a new loan 
arrangement was agreed in 
principle with the banks. It 
recognises the current depressed 
state - of the offshore drilling 
market and significantly reduces 
near-term debt Service ’ xetfrffre- 
ments. 

The company says its cash 
position is healthy and It can 
therefore continue to operate 
from a secure financial base. 

Gross losses were £2.7m 
(£0.6m). Pre-tax results were 
struck after administration ex- 
penses £L8m (£l-5m), exchange 
losses £lm <£0.7m gains) and 
net interest charges of £3 5m 
(£2fim). Tax credits were £2 5m 
(£2m) and minorities accounted 
for £lJSm (£l-3m). 

Aurora share plan 

Aurora, foe Manchester-based 
engineering group, has published 
details of the proposed consoli- 
dation of its two share classes. 

Tbe consolidation is intended 
to correct the anomolous current 
situation whereby 97 per cent of 
the group’s total equity is held 
in the form of preferred ordinary 
shares. 

The scheme, which Is to be put 
to an extraordinary meeting on 
October 9, involves the conver- 
sion of the 9 per cent preferred 
ordinary lOp stock into ordinary 
lOp shares. 

If approved, the company 
intends to pay a net interim divi- 
dend of 0-Sp next month and a 
final dividend of 0.45p next May. 
It also intends to adopt a “pro- 
gressive " dividend policy. 

On these forecasts, the aggre- 
gate dividend receivable by a 
prefixed ordinary holder for the 
current year would be at least 
lip. 


BPCC 
climbs 
14% to 
£11. 4m 


A 14 per cent profits increase 
was achieved In its tradition- 
ally quieter first half period 
by the British Printing & 
Communication Corporation. 

With the taxable result up 
flrou £10.02m to £UL43m, Mr 
Robert Maxwell, the chairman 
and chief executive, says “ we 
are wen on the way to becom- 
ing a leading International 
publishing and Communica- 
tions group." 

Turnover for the first six 
months of 1985 advanced from 
£112. 64m to £1 26.31m, gener- 
ating an operating profit of 
£15JJ8m, against £14.48m. The 
balk . of BPCCs profits are 
earned In the second half 
since its major customer^ 
national publications have a 
substantially higher number 
of pages and copies printed 
through the autumn and 
Christmas periods. 

Hr Maxwell says that good 
first half results were achieved 
in the magazine and catalogue 
division, where “ earlier 
teething problems have been 
eliminated and we rece i ved 
the expected benefits from oar 
new equipment." 

Similarly, foe Prepress 
Corporation, another area of 
.heavy investment in new 
technology, again “ Improved 
Its profitability, and can be 
expected to achieve farther 
substantial progress." 

The packaging and label- 
ling operation also showed a 
significant Improve m ent , he 
says, but expresses dis- 
appointment over delays 
caused by print unions In 
tbe rationalisation of Purnell 
A Sons. The delays “have 
caused a very substantial loss 
at profits in the period.* 

BPCC, which is a sub- 
sidiary of the Pergamon 
Group, is increasing its 
interim dividend by 33 per 
cent to dp, although earnings 



payments from tbe Pergamon 
Group which contributed £4 m 
In foe first half of 1984. 

BIr Maxwell sa ys th e 
reorganisation Of foe gravure 
plants, which represent 75 per 
cent of foe country’s gravure 
printing capacity, has been 
completed with a further 
reduction of 748 Jobs. 

At least two-thirds of tbe 
redundancies will have taken 
place by the end of this 
month. “This restructuring 
successfully completes foe 
original survival plan 
(initiated four years ago) 
with the co-operation of. all 
foe print trade union," he 
says. 

In addition to the labour 
and (fiber cost reductions at 
Odhamo-Snn Printers and 
Purnell, he - says that sub- 
stantial investment in pre- 
press and web-offset printing 
equipment has been made. 

See Lex 


William 

halfway 

William Baird, clothing manu- 
facturer and industrial insulation 
contractor, based in -Glasgow, 
increased pre-tax profits by J5-S 
per cent to £4£9m in the s-jc 
months to June 30 against 
£4J22m last time, with both 
sectors making progress. 

The interim dividend is raised 
by 0.7p to 7.7p per £1 share and 
the board intends to recommend 
a final of not less than last year’s 
20-5p. 

Group turnover was up to 
£106.65m t £83 54m) and operat- 
ing profits increased to £&£lm 
against £3.45 m. This included 
£4.4m (£3. 96m) from Baird 

Textiles, £L54m (£L0Sm) from 
Darchem and investment income 
Of £571,000 (£446,000). 

Tbe increase in tbe turnover 
of Baird Textiles, a third of the 
clothes of which go to Marks 
and Spencer, reflects Improved 
efficiency and output in manu- 
facturing, says Mr T. D. Parr, 
chairman. , . 

The strength of the product 
range was again an advantage, 
he' says, enabling growth to con- 


Baird pushes up 
profits by 16 % 


tfnue in poor weather. 

Darchem. which lifted «irn- 
over to £31. 08 m (£27.07m), 
extended its engineering, says 
Mr Parr, and work on large 
nuclear plant contracts remained 
at a high level. 

Historically, be says, a high 
proportion of Darchem profit has 
accrued in the second half. The 
degree of advance to profits over 
the first half of 1984 reflects a 
fhang faff pattern between the 
half-years to 1985 rather than a 
trend for foe whole year, he says. 

Pre-tax profits were stra ck 
after central administration 
expenses of £185,000 
and interest charges of 
<£1.04m). Tax took £l£2m 
(£ 1 . 25 m), giving attributable 
proftB of £3.67m (£2^7m). 

Earnings per share were 19-5 o 
(15.8p). 

• comment 

Given foe performance of some 
textile companies foe 11 per 
cent rise in operating profits by 
Baird’s textile business is 


COMPANY NEWS IN BRIEF 


BTS GROUP, manufacturer and 
supplier of fast-fit accessories to 
the motor trade, performed 
ahead of budget to the early part 
of foe year, Mr Alan Stote, chair- 
man. told foe annual meeting. 
The expansion, of the battery 
business was particularly gratify- 
ing; he said. The company 
remained confident of a satisfac- 
tory profit increase over last 
year. 

FRIED tAND DOGGART Group, 
manufacturer of sound signalling 
equipment, injection and com- 
pression moulding and plastic 
toys, recorded pretax profits 
down to £725.000 (£LUm) for 
the 94 weeks to June 16 on ex- 
ternal sales at £S.77m (£6. 15m). 
There is no interim dividend 
(a ftp) in view of the recom- 
mended offer by MK Electric, foe 
formal document for which was 
poked yesterday. 

WESTPOOL . INVESTMENT 
Trust saw net profit for foe year 
to April 30. 1985 rise from 
£L3flm to £L09m on gross in- 
come of £3.04m (£2.62ra). After 
tax of £783.000 (£506,000). earn- 
ings per share came out at L72p 
basic (L38p) or L47p fully 
diluted (Ll8p). A final payment 
of L174p makes a total for the 
year of L5l8p - (L38p). ( 

NORTON OPAX has exchanged 
contracts to acquire Whitethorn 
Press, publishers of tbe series 'of 
"County” magazines, from In- 
ternational Thomson Publishing, 
parti of. ti i# internation al Thnm- 
son Group. Consideration is 'to 
be equal to the tangible assets <of 
the business, jd. September 30, 
1985, v which- are - expected -to 
■amouufvto *£80.090-£10Q,000. plus 
a paymen t of £250,000 in respect 
of goodwill. The purchase vfill 
be satisfied as to £300.000 by foe 
issue of £297.719 new ordinary 
shares in Norton which will be 
placed on behalf of the vendor 


with investment institutions, 
and the balance in cash. 

SELfNCOURT: Stormgard has 
now acquired or received 
acceptances for a total of 
50,282,942 Selincourt ordinary 
(93.1 per cent). The ordinary 
and preference offers remain 
open for acceptance until 
further notice. 

MERCANTOEL which supplies 
services and equipment to the 
offshore oil industries, has 
announced pre-tax profits of 
£290,000 for tbe six months to 
end-June 1965. compared with 
£121,000 for foe year to Decem- 
ber 1984. Turnover was £5 54m 
(£ 3 .89m). The group has com- 
pleted the acquisition of Asso- 
ciated Offkhore-Onshore Services 
Pie. 

WINTROSTs shareholders at 
foe AGM were told by. Mr George 
Szpiro. tbe chairman, that 14 1 
have every expectation that pro- 
fits for the full year will be at 
record leveL” 

ABERDEEN AMERICAN Petro- 
leum Company, unquoted 
exploration copany, saw pre-tax 
passes tor tbe first half of 1985 
increase from £407,000 to 
£556,000. Oil and gas sales rose 
to £441,600 (£303,000) but a a 
increase in the costs of abortive 
exploration from £234^)00 to 
£4S4j 000 contributed to higher 
operating losses of £672,000 
(£407,000). That was reduced by 
higher interest Income of 
£116.000 (£18,000)-. - 

MAGNET & SOUTHERNS* sales 
to date this year were at -a level 
comparable with last time, which 
included foe- pfe-VAT boom, Mr 
Tom Duxbiiry. the c h airman, 
told foe annual meeting. The 
company’s markets continued to 
show no Signs of growth, while 
competitive pressures had re- 
sulted in lower margins. 


BANK RETURN 


BANKING 

DEPARTMENT 


Wednesday 
September 18 1985 


Increase (+1 or 
decrease (— ) 
for week 


U ABILITIES 

Capital 

Public ~ 


Bankers Deposit* ., 

Reserve and other Accounts .— < 


-> 


£ 

14.563,000 

2,092,737,810 

747,608.760 

1,471,611,634 


216,840.662 

15,772,945 

61,021,859 


4,826,481,224 


— 264,089,478 


ASSETS ! 

Government Securities ( 648,777,771 

Advance * other Accounts — 694,231,421 

premise* Equipment a other Sees, 8,184,534,699 

Notes 3,828,460 

Coin 564,045 


39,670,000 

1,786,066 

218.076.642 

4,563,054 

53.714 


4,326,451^24 


- 864,089,476 


ISSUE DEPARTMENT 


LIABILITIES 

Notes In circulation 

Notes in Banking Department. 


ASSETS 

Government Debt. 

Other Government Securities i- 
OOier Securities 


£ • £ 
12,096,878,543 * — 25,446,946 

3,328,498 , — 4.553.054 


: 12, 1 00,000,000 

I — 30,000,000 

‘ 11,018,100 

1 1,604,009.496 

10,484.076,405 

— 297,496,655 
+ 267,496,655 

12,100,000,000 

- — 30,000,000 


acceptable if not quite as good 
as some outsiders had hoped 
for. The gloss on foe results 
came from foe engineering 
division, however, with a 47 
per cent jump by' Darchem. 
Even allowing for the fact that 
it was able to use pre-payments 
to good effect in the money 
market foe rise is impressive. 
Though shareholders should re- 
sist foe temptation to extrapolate 
foe interim advance across foe 
year. Tbe business is becoming 
more diverse and less seasonal. 
All in all profits could come out 
around £13 im pre-tax, a rise of 
12 per cent, which leaves foe 
prospective p/e at just Over 7 
assuming a tax charge of 25 per 
cent. Bearing, in mind that £2Sm 
of the £71 .5m market capitalisa- 
tion at 380p is represented by 
cash then foe core business is 
valued at less than five times 
earnings. The shares are his- 
torically relatively cheap but. If 
it goes on tor much longer a 
predator must surely be 
tempted. 


Financial Times 

URBAN 

RENEWAL 

SURVEY 

Tuesday 
October 8th 
1985 

For further details 
contact 

ANDREW WOOD 
01-248 5116 
Telex 885033 
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RESIDENT 

ABROAD 

Resident Abroad, published by 
Finindal/^Phnev- Business fh for- 
mation. V Britain’s monthly 
magazine- for people living oe 
Working overseas.' • 

It Informs and advises on all 
aspects of finance and business, 
with articles on UK and foreign 
investment, property, pensions, 
taxation and insurance. It 
entertains and informs on 
matters of health, education, 
travel and leisure — all of this 
every month. 

Tens of thousands of expatriates 
around the world already benefit 
from this magazine — ask your- 
self if you can afford not to join 
them. 

For subscription details amt's free 
copy of die latest Issue contact; 

Janice Uvencfdge •' 
on 01-405 6969 
or telex 293694 ICLDN G 


FINANCIAL TIMES 

CLWYD 

SURVEY 

FRIDAY 

OCTOBER ll, 1985 

For JvrOier details contact: 

BRIAN HERON 
061-834 9381 
Telex: 666813 


BASE LENDING RATES 

Hambros Bank 11$ % 

Heritable & Gen. Trust Ii}% 

Hill Samuel 511 j% 

C. Hoare & Co 11)% 

Hongkong & Shanghai IX* % 
Johnson Sfatthey Bkrs. 11$ % 
Kn owsley & Co. Ltd. ... 12 % 
Lloyds Bank 11} % 


ABN. Bank U}% 

Allied Dunbar A Co... 11*% 
Allied Irish Bank ...... 11}% 

American Express Bk. 111% 
Henry Ansbacher .*.... 11} % 

Amro Bank 11}% 

Associates Cap. Corp. - 12 % 

Banco de Bilbao - 11}% 

Bank Hap aaiim U}% 

BCCI 11}% 

Bank of Ireland 11 i% 


Edward Manson A Co. 12}% 
Meghraj St Sons Ltd.... 11}% 
Midland Bank 11 }% 


Bank of Cyprus 11}% ■ Morgan Grenfell 


Bank of India 11}% 

Bank of Scotland 11}% 

Basque Beige Ltd. — 11}% 

Barclays Bank 11} % 

Beneficial Trust Ltd ... 12 }% 
Brit Bank of Mid. Bast ll}% 

I Brown Shipley 11}% 

CL Bank Nederland ... 11}% 
Canada Permanent .... 11} % 

Cayzer Ltd. ; 11}% 

Cedar Holdings 12 % 

I Charterhouse Japhet... 11}% 
Choulartons** 

Citibank NA 11 }% 

Citibank Savings H2f% 

City Merchants Bank .. 11}% 

Clydesdale Bank li}% 

C. E. Coates & Co. Ltd. 12 % 
Comm. Bk. N. East ... 11}% 
Consolidated Credits... 11}% 
Continental Trust Ltd, 11}% 

Cooperative Bank 11} % 

The Cyprus Popular Bk. 11}% 

Duncan Lawne 11}% 

E. T. Trust 12 % 

Exeter Trust Ltd. 12 % 

Financial Sc Gen. Sec. 11}% 
First Nat. Fin. Corp.... 13 % 
First Nat. Sec. Ltd. ... 13 % 
I Robert Fleming & Co. 11}% 
Robert Fraser & Ptns. 12}% 

Grtodlays Bank 111}% 

I Guinness Mahon 11}% 


11 }% 


Mount Credit Corp. Ltd. 11}% 
National Bk. of Kuwait 11}% 
National Giro Bank ... 11}% 
National Westminster .11}% 

Northern Bank Ltd. 11}% 

Norwich Gen. Trust ... 11} % 

People's Trust 12|% 

PK Finans Inti. (UK) 12 % 

Provincial Trust Ltd 12}% 

R. Raphael & Sons ... 11}% 
Roxburghe Guarantee . 12 % 
Royal Bank of Scotland 11 % 
Royal Trust Co. Canada 11 % 
I J. Henry Schroder Wagg 11 <& 
Standard Chartered ...Ijll % 

TCB - 11 % 

Trustee Savings Bank 11 % 
United Bank of Kuwait 11 % 
United Mizrahi Bank... 11}% 
Westpac Banking Corp. 11 % 
Whites way L&idlaw ... 12 % 

Williams & Glyn's 11} % 

Yorkshire Bank 11}% 

I Members ct the Accapling Houses 
Committee 

7- day deposit* 8.00%. t month 

8- 60V.. Top Tier — £1600+ at 3 
months nonco 11.25%, At call 
when CIO. 000 +■ remans deposited - 
Cail deposits 0.000 and over 
BK gross. 

21 -day deposit* over £ 1.000 
9.235.. 

: Mortgage base rate. 

* See Provincial Trust Ltd. 

Demand deposit* 8%. 


This advertisement is Issued in compliance with the requirements of the 
Council ofTixe Stock 

lIUSTi 

RUBBER COVERE D 

JUST RUBBER pic 

(incorporated in England unga- the I94g toj9 67and re-registered under the 


Authorised 


Placing by 
QuOtef Goodison Company Limited 
of 1,875,000 Ordinary Shares of lOp each at 62p per share 
Share Capital " 


Issued and to be 

£900.WX) Inordinary Shares of iOp each 

the user of foe roller and to machine manufec ^ including foe core, for supply both to 

d Securities Market. A 


Quitter Goodison Company Limited 
Garrard House, 

31-45 Gresham Street. 
LONDON £C2V 7LH. 
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APPOINTMENTS 

Senior Powell Duffryn posts 


FT UNIT TRUST INFORMATION SERVICE 


POWELL DUFFRYN has made 
and” responsibilities 

S?J!S!2!iJ n ¥ p “PPointments. 

Oa September 3u Mr J. A. Mills. 
a nonexecutive director of 
jTg ^ appoin- 

ted to the board of Haraworthy 
Engineering and will be«me 
chairman ip succession to Hr 
W. G. Andrews. Hr J. BL Pascoe. 

of the group’s fuel 
distnbmion activities, wilt also 
Pe chairman of the group’s bulk 
liquid storage activities. in sue- 
cessim to Mr W. G. Andrews. 
On December 31. Hr M. A. 
Wilkinson will be appointed 
chairman of the group’s shipping 
activities In succession to Mr J. 
R. Carr, who has tendered his 
resignation and will resign from 
the board of Powell Duffryn and 
1U subsidiary and associated 
companies on that date. 

*■“. H. N. Hargreaves will be 
appointed president of Fowell 
Duffryn. (USA), resident In the 
U.S., in succession to Mr Wilkin- 
son. He will be responsible for 
group's U.S. engineering 
activities and relinquishes his 
present appointment as market- 
ing director of Hamworthy 
Engineering. Mr A. E. Darling 
will be appointed group financial 
controller on January 1. Mr P. 
J. W. Shuttle worth will be 
appointed secretary, Powell 
Duffryn, on the retirement of 
Mr J. Seagrave on April 1_ 

+ 

LAZAKD BROTHERS Se CO has 
recruited Mr Kevin Wilson as an 
assistant director to run Lazard 
Brothers Money Broking. Mr 
Wilson is treasurer of London 
and Scottish Marine Oil where 
he has been since 1984. 

-*■ 

BESPAK has made the follow- 
ing changes in the roles of three 
senior directors from October 1. 
Mr R. XL King, deputy chairman 
and a non-executive director 
since November 1984, becomes 
chairman and chief executive. 
Mr King succeeds Mr R. EL 
Dexter, who remains as a non- 
executive director for a transi- 
tional period. Mr A. A. Schu- 
mann is relinquishing the 
managing directorship in order 
to pursue a new career in the 
arts, but remains on the board. 
★ 

Mr Peter W. Wake has been 
appointed financial director of 
ANTOCKS LAIRN. a subsidiary 
of Wagon Industrial Holdings. 

Hr 

Mr CL G. Stapleton has been 
appointed a non-executive direc- 
tor of TRADE FINANCE INTER- 
NATIONAL. 

★ 

Mr Horst Jerreat r np, Hr CoBn 
Bingham and Hr Michael Wood- 
man have been appointed to the 
board of HENKEL CHEMICALS. 
* 

NORTH THAMES GAS has 
appointed Mr Peter Smith as 
director of finance. Mr Smith, 
who joins North Thames on 
November J, is director of 


finance for North Eastern Gas 
m Leeds. He replaces Mr Barry 
Reynolds who has become 
wrector of accounting services 
at British Gas. 

* 

wJSLJ' D L W,Ue ' ts aw* Hr C. S. 
wmetts have been appointed 
joint managing directors, and Mr 
r. c. Newbold a director, of J. 
SAVILLE GORDON (TUBES & 
FITTINGS), the heating and 
tt'Eineera merchants division of 
the J. Seville Gordon Group. 

ALLIED LONDON PROP- 
ERTIES has appointed Mr Donald 
Smith as an executive director. 
Mr Smith is managing director 
the Sterling Homes Gronp 
subsidiary and will retain this 
position. 

«- 

Mr Carl 3. Tricon has been 
appointed manager of REPUB- 
LICS ANK DALLAS, London 
Energy Banking Group. He re- 
places Mr Michael D. Long who 
has returned to Dallas as division 
manager of the Eastern inter- 
state division in the corporate 
banking group. 

■* 

New chief for 
Owen Owen 

OWEN OWEN has appointed 
Mr Bryn G. Harries as managing 
director from November 1_ Mr 
Harries was for 26 years with 
Marks & Spencer in a wide range 
of functions including buying, 
distribution and store develop- 
ment. In 1982 be was appointed 
m a n aging director, and later 
chairman, of Beriei (UK). 

* 

Mr Paul Myners, chief execu- 
tive of Gartmore Investment 
Management, and Hr Jack A- G- 
Wllson, chief executive of 
London Forfaiting Company, 
have been appoin ted to the board 
of EXCO INTERNATIONAL. 

*■ 

Mr L J. Santerre, president of 
AmBrit Incorporated, has joined 
th board of STEAUA ROMANA. 

★ 

Mr John E. BQUyer, formerly 
group treasurer with Ocean 
Transport & Trading, has been 
appointed finance director of 
PANOCEAN STORAGE A 
TRANSPORT. 

* 

Mr L J. Austin, deputy chief 
representative in Europe of the 
RESERVE BANK OF AUSTRA- 
LIA has returned to Australia 
and is succeeded by Hr L J. 
Phelps. 

* 

MICHAEL BLACK has re- 
cruited Mr John Orr as financial 
director designate. Mr Orr was 
formerly a commercial manager 
with a Unilever subsidiary in 
Scotland. Michael Black is a 
subsidiary of Emess lighting: 

BANK OF AMERICA has 
appointed Mr Ronald V. Emerson 
as manager of its London 
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ACROSS 

1 Filer making a childish com- 
plaint (6) . . 

4 The man seeking perfection 
wants ties laid out (81 

9 Spent on railway food (61 

20 Ignore a special reduction 
( 8 ) 

12 The skinhead danced naked! 
(8) 

13 First woman to go to King 
George I in distress (6) 

15 Rugby union not out for 
defeat (4) 

16 Secrecy— the last alterna- 
tive (7) ... 

20 Sociable creature living In a 
high-rise building (7) 

21 Many were in a hurry to get 
a quantity of herrings (4) 

25 The number of the Spanish 
flat (6) 

2G Some curt contrary patron 

(j)) 

28 Flag to stop on a road (8) 

29 Do better than an individual 

gangster (6) . , 

39 Withdrawing again— losing 
interest (8) 

31 Object when put in tempor- 
ary accommodation (6i 

DOWN 

1 Paris, yet maybe gets 
together— that s material (8) 

2 Fall on others i in control W 

3 Fights for what's left over 
f 6) 

5 Cover-up involving a politi- 
cal body (4) 
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UK ports 
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corporate office, where he is 
responsible for all the London- 
based lending groups; the opera- 
tions marketing section, and the 
international treasury unit -He 
was previously operations 
manager of the UK, Ireland and 
Nordic region. 

★ 

Mr Jan use MaUcki has been 
appointed general manager of 
the London branch of BANK 
HANDLOWY W WARSZAWLE 
SA, replacing Hr Tadensz 
Barlows id who Is returning to 
Warsaw to become vicepresident 
of the bank. 

* 

Hr Nigel Slade, who is in 
charge of investment support, 
has been appointed a director of 
ALLIED DUNBAR AND CO, the 
banking services subsidiary of 
the Allied Dunbar Group. 

Mr William RekU manager, 
money market at BANK OF 
SCOTLAND has been appointed 
resources manager in succession 
to Mr Jack Dodds who is retir- 
ing on September 27. Mr Angus 
Cameron will take over from 
Mr Reid as manager, money 
market on September 28. 

* 

MASSTOR SYSTEMS INTER- 
NATIONAL has appointed Mr 
Richard A. MJUey as director of 
marketing for Europe. He was 
director of marketing western 
region, U.S. 

*■ 

ROLLS-ROYCE has appointed 
Mr A. D. Jacfcsea as director of 
international affairs. 

MACEY WILLIAMS has 
appointed Mr Ian Watson a 
director from October L He 
was previously an assistant 
director. 

* 

- Mr Reger Mahoney is to Join 
CHARLES FULTON to lead its 
UK foreign exchange broking 
operations. He was formerly 
director of foreign exchange at 
Godsell Astley & Pearce, part 
of Exco. 

* 

Hr Victor Tyrrell, who 
recently retired as regional 
general manager. Greater 
London (North) regional head 
office, has been appointed a 
member of the Central London 
regional board of LLOYDS 
BANK from October 1. 

★ . . 

Dr Leandro Delgado has re- 
signed as general manager of 
BANCO PORTUGUES DO 
ATLANTICO, London branch, 
and is returning to Portugal to 
join Banco Camerctal Portugues, 
a, newly formed Portuguese 
priweta 0 

private bank where he will be 
bead of the 'international and 
treasury departments. 

* 

BASS has made the following 
board appointments: Mr B. O. 
Langton and Dr A. D. Fortno to 
be appointed directors from 


October L Mr Peter Williams 
will retire from executive duties 
on October 31 and Mr A. _ W. N. 
Lake on January 31; both will 
remain on the board. Mr D. A* 
Urquhart will become chairman 
of Hedges & Butler in succession 
to Mr Lake on November 1. 
Mr Urquhart will continue as 
chairman of Southern Beer divi- 
sion and director responsible for 
group marketing. 

Mr J. F. XL (Jim) Pack has been 
appointed a .director of 1CI 
petrochemicals and plastics divi- 
sion. He is replaced as' the divi- 
sion's general manager, films, by 
Hr C. A. (Kees) Bokmans, cur- 
rently general manager, purchas- 
ing and head of the corporate 
purchasing group. 

Mr Charles F. Sboelbred has 
been appointed secretary of 
MERCANTILE CREDIT CO from 
October 14. He succeeds Mr 
Derek BL Klnter who is retiring. 

* 

HOWARD MACHINERY has 
restructured Its board. Mr D. BL 
Saunders has been appointed 
chairman and chief executive in 
place of Mr G. R. HOI who re- 
signs on October 1. Mr J. G. 
Hemingway, Mr E. E. Ray and 
Mr N. D. Dennett continue as 
directors. The following directors 
have resigned: Dr J. T. Braun - 
halts, Mr B. W. FUnn, Mr C J. 
Great, and Mr D. J. Palmar. Mr 
B. J. Adkins has resigned as 
group director of finance. 

*■ 

ALLEGHENY’S INTER- 

NATIONAL GROUP. has 
appointed Mr Victor Prior as 
president and managing 
director of its Industrial 
division. He was manager of 
the electro-optical surveillance 
division of Marconi Avionics. He 
succeeds Sir Ronald EEUs, who 
has assumed responsibility for 
technological development for 
all the group’s operating units, 
and will bo its prime contact 
with Government departments, 
universities and research insti- 
tutions. As a director of the 
International Group, he will also 
continue as non-executive chair- 
man of Graviner and Palns- 
Wessex. 

* 

Chairman at AGB 
Communications 

Mr Kenneth Trench has joined 
AGB COMMUNICATIONS as 
deputy chairman and chief 
executive. Ms Barbara Burrows, 
previously editorial director, has 
been appointed director, 
corporate publications division, 
and Ms Gillie Gray has been 
apopinted director, PR division. 
Mr Geoffrey Morgan, who has 
been managing director of AGM 
Co mmuni cations since 1981, has 
resigned. ^ 

Mr A. R. Grant has been 
appointed director and general 
manager o f G EC INSTALLA- 
TION EQUIPMENT, fttsegear 
division. Hr Grant . was pre- 
viously general manager of GEC 
Meters, energy management 
systems division, Stafford. 
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6 Account the cleric free from 
error (8) 

7 Accustomed to being rude in 
dreadful fashion (6) 

S The heartless having the 
right to impose some restric- 
tion (6) 

11 One may expect people to go 
to pot at this hour (3-4) 

14 Militant Romanian leader 
displaying til-temper (7) 

17 Fed-up with the last cham- 
pion (8) 

18 Flora's plain words about Up 

(5) 

39 A set grin affected by the 
most irritated (8) 

22 The property-owner lacking 
gold (6) 

23 Deny soldiers are not able 

( 6 ) 

24 Music-writing family (8) 

27 None managed to get port 
<4) 

Solution to Puzzle No 5,825 
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FINANCIAL TIMES 
BUSINESS INFORMATION 


Liability For 
Defective Services 

-Can You Afford 
To Leave It In The Hands 
Of The Specialists? 

As you must be aware, you are risking legal action if you 
provide a defective service. However, you may already be at 
risk without realising it 

This is why Liability For Defective Services makes essential 
reading. Not only is it a practical guide to the legal definition 
of a reasonable quality of service, it also gives expert advice 
on how to use the law to protect yourself, and shows how to 
insure against disaster. 

An eminently practical source of information, this very 
readable new Report My covers these vital topics: 

The basis of Liability • Rights and duties under a contract • 
Negligence • Avoiding or limiting liability • The assess- 
ment of damages • Negotiating a contract • Insurance • 
Accountants and Auditors • Medical Services • Company 
Directors •, Insurance Brokers and Consultants • Lawyers 
• Liability in the US • Europe • Jurisdiction • Recapitu- 
lation • 

Liability For Defective Services illustrates the international 
aspects of the subject, with examples from Canada, Australia, 
New Zealand and the USA, as well as fully explaining the 
position in the UK. 

Published July 1985. 

ORDER FORM 

Return to: Publications Marketing Dept., 

Financial Tiroes Business Information. 

102 Cterkenwefl Road, London EC1M5SA. 

- Td: 01-251 9321. Telex 23100. 

(Mail Order Address onty.) 1 

Please note payment must accompany order: Prices include postage and 
packing. 

Please send me oipy/ropiesofUabiEty for 

Defective Services at £58 UK or £68SU5S95 overseas per copjt 

I enclose ray cheque value £flJSS payable 

to FT Business Information. 

Please debit ray credit card (mark choice);- 
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COMMODITIES AND AGRICULTURE 


EEC fights back in grain sales war 



BY IVO DAWNAY IN BRUSSELS 

THE EEC has acted swiftly to 
fight off further cut-price U.S. 
grain sales to North Africa or 
the Middle East by raising 
sharply the minimum guaran- 
teed export subsidies available 
to traders. 

The move follows the VJS. 
sale of 500,000 tonnes of wheat 
to Egypt under its so-called 
BICEPS export bonus scheme 
and comes amid rumours of 
another immin ent deal with 
Algeria. 

By lifting the so-called droit 
commun — the subsidy perma- 
nently on offer tor export sales 
—from Ecu 41 to Ecu 55 (S42) 
a tonne, the European Commis- 
sion is attempting to match the 
prices for soft red winter 
varieties available from the 
Americans. 

The failure of an Algerian, 
sale to materialise and the clear 
escalation of the subsidy-war 


depressed prices yesterday posh- 
ing Chicago rates down margin- 
ally to $94 a tonne and Rotter- 
dam's to 5132. 

As the current EEC Inter- 
vention rate stands at around 
Ecu 179.4, the Ecu 55-a-tonne 
subsidy Is aimed at keeping 
European produce competitive 
in traditional North African 
markets. But the trade now 
fears that the size of tbe U.S. 
sale to Egypt will all but rule 
out further substantial orders 
in that particular market for 
the time being. 

EEC producers and traders 
the alarmed that heavy stocks 
and the price squeeze may 
encourage buyers to stay out 
of the market in anticipation 
of further falls. The Soviet 
Union, for example, still has 
1.1m tonnes remaining out of 
the 4m tonnes it agreed to buy 
from the 1JJB. this year. 

Other grain exporting 


nations are also said to be feel- 
ing the pressure. A U.S. offer 
to the Yemen, also under the 
BICEPS programme, has been 
viewed as unwarranted aggres- 
sion in a market usually 
reserved for the Australians. 

Since July, there have been 
complaints from the trade that 
insufficient subsidy-support 
from the Commission is losing 
the EEC its normal rate of 
sales. Certainly compared to 
the early successes of last year, 
these are down. 

At the end of August, only 
lm tonnes of wheat were com- 
mitted against 4m at the same 
time last year. Though sales of 
500,000 tonnes of flour were an 
improvement, a similar quan- 
tity of barley compares poorly 
with 2m tonnes last time. These 
are now said to be picking up. 

Overall, however, the outlook 
is looking as bleak for sellers 
as it is cheery for buyers. At 


the end of last month, about 
17.5m tonnes were in Com- 
munity intervention stores 
with the figure rising dally. 
World oversupply and new 
exporting countries are expec- 
ted to maintain pressure on 
prices for some time yet. 

Meanwhile, the Commission 
yesterday refused all bid* for 
the export of soft wheat for the 
second week in subcession at 
its cereals tender. But it 
authorised the export of 109,000 
tonnes of barley. 

# World wheat stocks are 
likely to rise to 141m tonnes 
next year. 48 per cent above 
their level at the beginning of 
this decade, as a result of five 
successive seasons of over- 
supply, the International Wheat 
Council said yesterday. It fore- 
cast Soviet import demand this 
season at 36m tonnes, lm below 
its previous estimate and 20m 
below last year’s imports. 


Preussag falls 
into line with 
zinc price cut 

By Our Commodities Stall 

PREUSSAG OF West Germany 
yesterday belatedly followed 
MetallgeseUschaft’s lead in 
dropping its zinc price by $50 
to $780 In tonne. 

The move bad been widely 
expected and had little effect 
on prices on the London Metal 
Exchange where three-month, 
high-grade metal dosed down 
£5.50 at £517.50 a tonne. 

Other major producers supply- 
ing the European market; 
notably Australian and Cana- 
dian groups, who have yet to 
drop their European prices are 
now expected to follow suit. 

Nevertheless, the fact that 
the current round of price cuts 
has so far taken three weeks 
and is still complete highlights 
the strain which falling free 
market prices have placed on 
the zinc producers* informal 
agreement to move together in 
setting the European producer 
price, m the past the producing 
companies have usually taken 
MetallgeseEschaft’s lead and 
changed prices within days of 
each other. 

Output cuts have also so far 
failed to raise the price of zinc 
which is used extensively in 
n«iring galvanised iron sheet 
Yesterday the Japanese 
smelters became the latest to 
announce production cots. They 
intend to reduce output in the 
six months to March 1988 to 5 
per cent below that of the pre- 
ceding half-year. 

The Japanese blamed low 
prices and an expected drop in 
exports, mainly of galvanized 
iron sheet 

The sheet acounts for some 
40 per cent of Japanese zinc use 
and about 40 per cent of the 
sheet is exported. 

They said the smelters oper- 
ated at an estimated 74 to 75 per 
cent of their combined lm tonne 
annual production capacity in 
the six months ending Septem- 
ber 30 this year. 

An official with ane major 
zinc smelter said domestic zinc 
prices are now below several 
smelters' production costs, but 
did not name the companies 
concerned. 


Producer move sends 
nickel to li year low 


BY STEFAN WAGSTYL 

NICKEL PRICES on the 
London Metal Exchange 
dropped sharply yesterday on 
reports that some nickel pro- 
ducing companies had stopped 
buying in the market 

Three-month metal fell £160 
from Wednesday’s unofficial 
dose of £3.400 a tonne before 
recovering later to finish ait an 
unofficial dosing price of 
£3,282.50 a tonne, the lowest 
level for 18 months. 

Traders said speculators 
holding metal sold heavily to 
cut their losses while others 
pushed prices down further by 
entering contracts to sell at the 
new, low, levels. “There was 
a bit of a panic,” said one. 

Some traders blamed the fall 
on reports that nickel pro- 
ducers, primarily the Canadian 
company Falconbridge, had 
stopped buying metal. Falcon- 
bridge denied that it bad 
shifted its position in the 
market in recent days. How- 
ever. it said that it had dime 
mar ket since tbe end of June, 
“very little” in tbe market 
since the end of June. “You 
could say that our presence has 
been sorely missed,” it said. 

The tbe nickel market was 


very thin, so the effects of 
buying and selling on prices 
were magnified “ in the 
extreme.” LME stocks were 
only a small fraction of the 
world annual consumption of 
over 500,000 tonnes, said Falcon- 
bridge. 

Nickel prices have been weak 
for most of this week after the 
LME announced on Monday 
that its stocks of the metal had 
risen by 240 tonnes to 5,228 
tonnes, when a fall had been 
widely expected. 

Yesterday’s price drop took 
nickel below the psycfablogi- 
cally-impoitant level of $3 a 
pound. Traders said that the 
timing could be significant 
since major producers and con- 
sumers are currently negotiat- 
ing contracts for supplies for 
the last quarter of 1985. 

Meanwhile, the nickel pro- 
ducers— who have struggled to 
improve profitability in the 
past two years, often after bear- 
ing heavy losses in the early 
1980 b — continue to drive to cut 
costs. This week, Canada’s 
Inco, the world's largest nickel 
grouift, announced plans for 
1,274 voluntary redundancies at 
Its Sudbury mines. 


Hides sales suspended 


BY ANDREW GOWERS - - 

BRITAIN’S £100m trade In ox 
and cow hides is likely to be 
plunged into confusion next 
month, following a decision by 
England’s three selling centres 
to suspend their fortnightly 
public auctions. 

Representatives of the 
auction centres— Leeds. Man- 
chester and Birmingham — 
decided unanimously at a meet- 
ing in Sheffield last week to 
suspend auctions for the time 
being from October 1, as a 
suit of diminishing use of 
them by the trade, and of their 
failure to agree on establishing 
a single national market 
Ten years ago, 75 per cent of 
hides sold in England are 


estimated to have gone through 
public auction. That figure has 
now declined to around 28 per 
cent according to Mr R. Wood, 
a Sheffield hide merchant and 
chairman of the Midland Area 
Sales Association. “ That is 
getting to be a ridiculous situa- 
tion,” he said yesterday. 

Instead of selling through 
public auctions, many buyers 
and sellers are now fixing deals 
by private treaty, with prices 
apparently based on those 
quoted at the auctions. In 
addition, the three centres have 
been unable to agree— either 
between themselves or with 
buyers— on setting up a single 
auction centre to reflect the 
contraction in business. 


Way clear for . 
EEC beef deal 
with Soviets 

Bjr fvo Dawnay 

MARKET MANAGERS at the 
European Commission yesterday 
authorised a 20 per cent price 
cut for special sales of beef 
for export to allow a substantial 
contractw ith the Soviet Union 
to go ahead. 

The agreement is understood 
to have been tailored for M 
Jean Baptiste Dumeng’s Inter- 
Agra company to complete a 
175,000 tonne deal with 
Moscow. 

The price for the meat — 
mainly from old stock long In 
Community intervention stores 
— will be reduced by about a 
fifth from the Ecu -1,400 a tonne 
floor currently established. 

Technically, the option to buy 
beef at this rate is open to 
other traders If they can find 
buyers for substantial qualities 
in excess of 60,000 tonnes. 

The new sale terms were 
presented as a unique oppor- 
tunity by Commission officials 
last night. But there are doubts 
as to bow many other contracts 
slight be landed. 


Enro-MFs reject 
chocolate scheme 

■y Oar Co mm od i ties Editor 

EFFORTS TO liberalise trade 
in chocolate in the EEC suffered 
a setback yesterday, when a 
European Parliament committee 
rejected a proposal from the 
European Commission for hew 
chocolate stnadards which 
would permit manufacturers to 
use less cocoa in their products 
than at present. 

The Parliament’s environ- 
ment and consumer protection 
committee adopted, by a sub- 
stantial margin, a report from a 
French deputy arguing that tbe 
Commission’s plan would lower 
the quality of chocolate prod- 
ducts In Continental Europe, 
The outcome of yesterday's 
debate was being closely 
watched by chocolate manufac- 
turers, particularly in Britain, 
and by cocoa producing 
countries, which fear that the 
Commission proposal would 
sharply reduce the amount of 
cocoa consumed in Europe. 


Making a living in a ‘dead’ market 


FOR THE past couple of years, 
financial contracts have Increas- 
ingly looked like the belle of 
the U.S. futures industry ball, 
with agricultural markets 
forced into the role of neglected 
wallflowers. 

But despite the shift there 
are still a few brokerage firms 
around to prove that all that 
glisters is not necessarily fin- 
ancial. 

Blunt Ellis and Loewi (BEL) 
a regional securities, corporate 
finance and futures brokerage 
headquartered in Milwaukee 
with 73 offices spread through- 
out the Mid-West, is one such 
company. It is an anomaly in 
the business', nearly three- 
quarters of its business is done 
In agricultural commodities, 
and it is profitable. 

This is in marked contrast 
to a series of other firms which, 
in search of greener pastures, 
have plunged headlong into the 
financial markets, and thence 
into oblivion, BEX believes that 
such fast-money fads are not 
conducive to the construction 
of a solid long-term business. 

Now a subsdiary of Kemper 
Financial Services, the New 
York-based diversified conglom- 
erate, BEL, was founded in 
1928, in another era when tbe 
spectre of depressed farm in- 
come was already stalking the 
fields of UA agriculture. Now 
ir boasts sales ranging 
(CHECK) from $60m to $75m a 
year. . . , 

The profit potential for 
brokerages serving the agri- 
cultural futures markets was 
considered virtually boundless 
during the inflationary 1970s. 
Today few brokerages are 
interested in catering to the 
depressed agricultural sector, 
believing that these markets 
hold no promise for future 
growth. However, according to 
Mr Peter Pfeffer. BEL’S vice 
president for commodities, 
profitability has merely shrunk 
within more “ reasonable ” 
J halts. " What yon have to 
remember is that most of that 


volume was due to speculative 
trading. Now. the availability of 
risk capital is somewhat 
diminished, as are land values. 
The conclusion that agricultural 
markets are ‘ dead ’ depends 
upon whom you ask.” 

Mr Pfeffer does admit, though, 
that BEL’s proportion of agri- 
cultural business has declined 
to 75 per cent from 90 per cent 
over tbe past three years. That, 
he -says, was a policy decision 
in the face of changed market 
circumstances. “Zfs true that 


reflected in BEL’s training pro- 
gramme. Each broker candidate 
must endure an intensive 13- 
week training course covering 
all aspects of futures brokerage. 
Survival brings a six to 12 
month probationary period in 
the field. The training costs 
average $25,000 per candidate. 

The typical candidate is about 
30 years of age or over, has a 
history of economic success, a 
sales background and consis- 
tent record of experience and 
knowledge in the chosen futures 


Contmoing his 
series on the UJS. 
brokerage industry 
our Chicago 
correspondent reports 
on a firm which 
did not jump on the 
financial futures 
bandwagon 


U.S. Markets 
in Transition 



the financials have increased in 
volatility and popularity, hut 
this doesn't mean that the agri- 
culturals should be cashiered. 
There is a market share out 
there, and it wouldn't be wise 
to abandon it,” he says. 

In contrast to the now mori- 
bund Conti Commodity Services 
and DLJ Futures. BEL did not 
jump ship when the immediate 
market winds shifted. What it 
did instead was allocate more 
resources towards financials 
than it had previously while 
maintaining its significant 
market commitment to grains. 
Furthermore, the firm makes 
sure that its personnel are 
capable of handling the changed 
markets. This philosophy is 


area. Mr Pfeffer underlines the 
importance of each qualifica- 
tion: “ Those in their early 
twenties, by and large, don’t yet 
have the perspective to under- 
stand that dessert comes last. 
Furthermore, that person's job 
until very recently was getting 
a college degree, so the ex- 
perience isn’t there. Of course, 
there are exceptions.” 

Tbe criteria “ sales back- 
ground” and "economic suc- 
cess " can mean different things, 
says Mr Pfeffer. “ Sales ex- 
perience doesn’t mean an exten- 
sive record of fast-talking, 
pushy customer conquests. 
What we look for Is a pattern of 
long term customer satisfaction 
and confidence. Also, economic 


success means tbe ability to suc- 
cessfully manage one’s finances, 
whatever the amount.” 

Unlike Refco, DrexeL DU 
and others that pay highly to 
attract talent from competitors, 
or to acquire the firms them- 
selves, BEX prefers to develop 
its own capabilities. “ It comes 
down to the three C9 — capital, 
commitment and consistency,” 
Mr Pfeffer says. “We have a 
$9 00m backing from Kemper, a 
solid core of professional, long 
service staff and a philosophy 
of providing continued service 
to our traditional customers. 
Eighty of our 500 brokers do 
most of tbe business for the 
company.” 

BEL’s management says the 
problem with today’s firms and 
the individuals who compose 
them is that they show more 
interest in maintaining ever- 
increasing quarterly earnings 
or furthering immediate per- 
sonal ambitions than is warran- 
ted. Instead, BEL fosters a 
corporate environment which 
emphasises team work, stresses 
long-term objectives and places 
the welfare of the firm ahead 
of the star player. The result, 
it claims, is a loyal, skilled and 
knowledgeable workforce. "In 
the shorter run. The latter may 
not be as materially rewarding, 
but in the long haul it pays 
off for all concerned,” said 
one executive. 

The corporate record seems 
to bear out these beliefs. Since 
the commodity section was 
formed in 1973 only six of its 
support staff have departed. 
All of the brokers and specia- 
lists hired a t tha t time remain. 
Financially, BEL’s gross operat- 
ing income and total revenue 
are up 2QJ2 per cent and 32.5 
per cent respectively from the 
same period last year, appar- 
ently solid growth for a firm 
maintaining a commitment to 
what others consider a dead 
market. 

Previous articles in this 
series appeared on August 14, 
August S3, and September 1L 


LONDON 

MARKETS 


COFFEE FUTURES values 
yesterday resumed the decline 
which they started on Wed- 
nesday afternoon, ending the 
recent rally. -The November 
position, which at one stage 
on Wednesday readied £1,740 
a tonne, ended the day £10.50 ' 
down at Sl,7OZ£0 a tonne, 
reflecting a firmer tone in 
sterling and the continued 
absence of significant develop- 
ments at this week’s meeting 
Of the international Coffee 
Organisation in London. The 
talks on export quotas for the 
1985-86 coffee year, which 
win continue next week, 
paused yesterday so that pro- 
gress so far could be 
assessed. The cocoa futures 
market wag also easier. In line 
with the overnight tone in 
New York, bat the decline 
was contained) dealers said, 
LME prices supplied by 
Amalgamated Metal Trading 


BASE METALS 
ALUMINIUM 


INDICES 
FINANCIAL TIMES 

Sep.'ieflepT i7. irui~5gc>|V«mra80 
ass.78 iaa sl s6~- jjgjSjB i ggg*a 
(Saw July 1 1952 - 100) 

REUTERS 


172 S. 5 J 1726.0 1098.0 1863.8 

(BuK September 18 1931 • 100 ) 

DOW JONES 

CXwT '~Sept. ■ ‘sort. -Month S' Year 
Jon** 18 ■ 17 I 


| ago | ago 


Spot 111.40 31140 - 125JS6 

Fut.. 114.08114.17. — ilBS.10 

(Base: December 31 1374’— 100) 


MAIN PRICE CHANGES 

In tonnes unless otherwise stand. 


METALS 


Sept 19 for Month 
1986 — boo 


: JCllOO 

S —6 !» 1053/75 



Unofficial 

+ or 

1 


i closer p.tn.1 


High How 


£ per tonne 



780-1 

-18 

'7»J|7aS.B 

3 months 

745 4 

1 + 12 

<756,748 


Official dosing (am): Cash 725 -.5 
(731-.5), Three montha748».5 (753.5-4.5). 
eectiemerri 726.5 (731.5). 

Final ksrb close; 746-6. 

Turnover; 29,275 tonnes. 


COPPER 


W B h.r«rwto! u ^2f , »+f r ! 


High; low 


Cash ‘:ao&6 ,—5.5 .-to tor IBM 

3 months |lBM.B-8o!-A .1W&UH4 


Official dosing (am): 1.007.S-8 

(1.012.6-3). three months 1.0314-2 
(1.036-5-7), sartismam 1.006 (1.013). 
Final Kerb doss: 1,022-3. 


Cftthodei i i 

-990-2 i—2 081(991 

3 months >1014-8 -8.5 — 

Official closing (am); Cash 991-2 
(996.8. three months 1.015-6 (1.021-3). 
settlement 992 (996). 

Turnover; 16.325 tonnes. U.S. Pro- 
ducer prices: 68/68 cents per pound. 


LEAD 


•. Unofficial -for 
{close* pjn.) — • 

a per ton he 


Aluminium— —£3100 • 

Free Mkt '1996; 1C IS 

Ca*hffGnm£~{£lOB6.60J— 3 .b!£888 

arnths. i£ 1029. 75 — 4 US101SJ5 

QoldTrey OS ‘U16.1S +1.7518866 

Load Cash 1 £293.5 —8 iMB.M 

S mttrs -X300.76;— 4 [£300.73 

c^ C Mj rt~" " "" l9Bfgl5c j — 6 |222/24&c 
;|W.OOpOJ -1105.78 
Platinum oz — : 

QidcKsllverT — — iSTOOiWtf — 6 SSflfl/oSS 

S£5rtroy oz....*44.3flp. + 5 J5 4W.05p 
3?norS,sT:.:.(466 550- +3.M*60.B6p 
Tin oeeh E0186.6.+8L0 >£9063.5 

SSSSthrrJMlW 1+8.8 jf9O60.O 

Tungsten — 'ST0.66 ...... ..'872.03 

WdKm»*lb-.»65l70 , 

Zinc i£S18.5 —1 £613 

3 months- |5lTJ —3 

Producers -JfTM/MO I >5830 

OILS 

Coconut MBTT»4fO£x 

Palm Malayan MSSJOs +38 1416 

SEEDS 

tioprnwn — '.8300* ~ +Ti*sn;6 

Soyab ean 1U. S.1 *217.75 ......... 52MJ5 

GRAINS .... 

Barley Put. Nov. |£104.80— 0.66 £108.06 
nancy ror-nov. £ UJJOy £183.40 

Wheat Fut. Nov. ^104.Q#:-O.OSl£lO*.56 

No. 2 Hard Win!.' | » • t 

OTHERS 

Cocoa FL Dec. Ttl 7^7.8 --5 2ti5S j 
Coffee Ft. NOV. ; £1708. 5 10 £1682 
Cotton A index, ,58.flOc —0.1 ;56.60e 
Gas Oil Nov: ! $840. 76 .— 12Sll28« 

Rubber ikiloj !#U5 d : +04&6 l4Sp 
Supar i raw) |SJ57.5*;+4 '8113.5 
Woortops64s *28p Ml Q* ; «6pWo 

t Unquoted, z Sept-Oct. y Oct. a Oct- 
Nov. t Per 7611b flask, c Cants a pound. 


Caah <292-2 '-6 1911286 

3 months (300.8-2 —4 MM97 


Official closing (am): Caah 298-9.5 
(296-. 5). three menmj 288.5-.75 (303- 
304). settlement 2895 (296.5). 

Final kerb close: 298-8.S. 

Turnover: 15.600 tonnes. U.S. spoc 
18-5/20 cants per pound. 


NICKEL 


COCOA 

Futures traded over e C14 range . In 
light volume and dosed marginally 
lower oa the nearby* but washer on 
the forwards. Physical Interest was 
muted, with producers remaining with- 
drawn and consumers price checking. 
Second-hard busineaa was confined to 
afloat end spot position*, reporta GHf 
and Ouffus. 


; Unofficial +or i 
-close! p.m.) — 'High/ low 
! £ per tonne , 


COCOA 


~Ve*taniay'i~ \ 
j Ctoee {+ 


: par tonne 


or lielnw 
— i Done 


Cash -3888-46 107.8 , 

8 month* *88808 -ill 74 MHN' 


Official closing (am): Caah 3. 220-30 
(3.335-7V,'- three months 3,280-400 
(3.396-400), settlement '3*230 (3.377). 
Final kerb closer 3470-79. 

Turnover: 3.196 tonnes. 

TIN 


High gradeiunoffloial I + or [High (low 
.)! — [ foe day 


|doee(pjti. 


£ per tonne 


Ceah 

«166« 

|+3 

9173/9178 

3 months 

19118-22 

! +S 

— 


Official closing (am): Cash 6.170-2 
(9.16Q-2). three months 6.113-6 (8,110- 
9.113). aettfament 9.172 (9.16Z). 


Sept. J 1766-1765 •— 8.5 , 1786-1 

Dee. .1 1797-1796 J-B.O . 1 08-1711 

March. [-1894-1888 '—1.8 |M6-MU 

May 1836-1838.1— 8.0 , IM3-1U1 

duly 1 1888-1640 1 - 10.0 rM-ISSE 

Sept. ! 2846-1849 1-8.0 I 1SU-1847 

Dec 1840-1848 ±-1SJS; U6Z-1M1 

Sales: 2.937 (2,990) lots of 10 tonnes. 

ICCO - indicator prices' (U.S. cants 
par pound). Daily price for September 
19: 105.80 (106.16): five-day average 
(or September 20: 104.84 (104.29). 

COFFEE 

During e quiet opening values were 
slightly steadier in light volume, 
reports Drexel Burnham Lambert. In 
a lalry active afternoon good commis- 
sion house buying fuelled e gradual 
rise before trade end dealer sailing 
pushed values lower towards the closa. 


Standard 


Cash . >9186-7 1—23 *8170(9187 

3 months >9118-7 i + 8.5 tillSOl® 


Official closing (amb): Cash 9.168-70 
(9,168-90), three month* 8.110-1 (9.110- 
9.111). aeitiement a 770 (9.J6D). 

Final Karb dosing: 9,110-20. 
Turnover 1.230 tonnes. Straits tin 
MS30.O3 (30.06) s kilo. 


ZINC 

1 UirofficfaJ 4- or 

r 

High gr*dncto»c (p.m.) — 

.High; low 

1 £ per tonne 

1 

Cash 1618-3 -1 


5 months «17-8 •— 3 

627/615 


Official dosing (am): Cash 515-7 (552- 
952.6). three months 520-2 (526-7), 
eattiement 517 (522.5). 

Turnover. 8.900 tonnes- U.S. Prime 
Western.’ 41/41.75 cents per pound. 

GOLD 

Gold rose Stli in ounce from Wed- 
nesday's close in the London bullion 
market yesterday to finish et SS16V317. 
The. maul opened at S314VJ15V and 
traded between e high ol 8317-317*1 
and a low ol S314V31S. Trading 
volume wee quite light end comprised 
mainly position squaring ahead of to- 
day's U.S, third quarts/ GNP flesh 
estimate. 

GOLD BULLION (floe ounce) Sept 19 


a>mr lYaatardy'e) + or I Bueinoee 

j c * OM> | — j Poor 

Sept. : 1678- 1674| —1 1.0 | 1UME73 

Nov_ 1701 1794;-- 10.0 1787-7799 

Jam 11735 1758 1 — 1.6 1756-1758 

March {1765-1789— U) 1776-T7B6 

May. >1794-1789—1.0 1805-17*4 

July.. 11810-1830; — 84 .1815 

Sept. ..--.'1810 MM!— 10.0 ; 1859 

Sales: 1.831 (3.829) lot* Of 5 tonnes. 
ICO indicator prices (U.S. cants par 
pound) lor September 18: Comp daily 
1979 113-40 (119.50); 15 -day average 
116.68 (118.74). 

GRAINS 

Wheat rallied sharply eft** > weak 
suit on strong shipper buying but 
buying evaporated in the afternoon and 
values eased beck with the main 
pressure being on nasrbys. Barley 
trade wee quiet, report* _ Mulrpece. _ 

WHEAT 

lYeeterd'yei + < 

Mnth dose 1 — 


U.S. MARKETS 


PKEQOUS METALS were 
Arm oa short-covering reflect- 
ing an oversold condition 
along with position squaring 
P hfri of tbe flash GNP 
estimate for the UB. to«Uy, 
x v p u na Heinold Coxnmodraefl. 
Copper and al mn l al nm 
remained weak on te chn ical 
considerations and burden 
some stocks on the LKE. 
Reports that more favour™® 
weather in . BwOP« has 
improved yields weakened 
mngar values. Cocoa finned 
onreporis of East European 
Inquiry and the emergence 
of manufacturing pricing. 
Coffee drifted lower on the 
la c* of fresh direction from 
the ICO meeting. Prospects 
that the US. Congress wni 
attempt to restrict texue 
imports encouraged gains m 
cotton, futures. The energy 
complex was generally mixed 
with light snppoxt on report* 
of an Iraqi raid on Kharg 
Island inflicting damage. The 
grain and soyabean complex 
came under pressure in the 
defends and prospects or a 
large crop while be nearby 
was seedy to higher on the 
prospects hat cash movement 
might be stalled by forecasts 
of rain. 

NEW YORK 


Oet 

Mow 


Jan 

Feb 


t— — * 

Htgh 

Low 

PWV 

78.48 

78.75 

78.26 

78.40 

78.86 

78.10 

78 M 

7843 

79.00 

79 JO 

mao 

78.12 

TSM 

78.80 

77.90 

78*39 

77.00 

79.91 

76.36 

78-65 

73.00 

79JM 

72.50 

72.80 

70.00 

70.00 

69.00 

88.80 

48 hO 

68.75 

88.75 

88.80 


April 

May 

ORANOfl JUICE 75,000 B*. cewt«/a» 




High 

LOW 

Prev 


133.95 

134.80 

131.50 

134.00 


129 as 

129 JO 

129.00 

129.45 


128/85 

12L90 

125 JO 

128.79 


125-40 

12S.BO 

125 JH» 

126.50 

July 

124.80 

— 

— 



PLATINUM 50 VOS BK. S/tray oa 


A LUMINIUM 40.000 *>. «mnta/lb 

Sab iw" 


Oct 42.80 — — 

Dee 43-36 43-65 4X28 

Jan 43.70 — — 

Match 44.45 44.70 44.68 

May 48.1S — — 

July 46 65 46.00 4640 

Sept 46.66 — — 

Jan 4745 — — 


4240 

4340 


4240 


4046 

46.76 

48.16 


COCOA 10 tonne*. */ tonnes 


Mpt 

Oet 

Jan 

April 

July 

Oct 

Ctoee 

301.0 
SOUS 
308.6 

308.0 
313-0 
2UJ 


low 

29M 

300.0 

300.5 

3160 

Free 
294. B 
296.1 
296.9 
3D7J 
306JI 
311^ 

SILVER 5.000 troy OX. 



oenta/troy ox 





Ctoee 

Htoh 

Low 

Prev 

Sept 

600.5 

803,0 

SS2.E 

881.7 


001.1 

— 

— U 

882.8 

Nov 

808.8 

— 

_ 

5WJB 

Dee 

6106 

614.5 

802.0 

sms 


814.9 

aoBD 

806.0 

606.9 

March 

623 JS 

827.0 

615.0 

614.4 

May 

532.4 

830.0 

626,6 

823.1 

July 

1422 

836.5 

834 M 

8324 


652.4 

863.6 

46SJS 

MLS 

Dee 

668.0 

870J) 

467-5 

6573 

SUGAR WORLD 

”11 ” 

112.000 ■» 

cants/lb 





Ctoee 

Htoh 

Lew 

Frew 

Oct 

5.17 

634 

5.10 

5.29 

Jan 

111 

5.5S 

630 

5.53 

Marah 

6.72 

536 

6.70 

6.96 

May 

6.98 

6.12 

637 

6.12 

July 

9.10 

B31 

8.00 

6 .30 

Oet 

4JJ 

5.71 

eso 

6.73 

Jan 

6.78 

680 

8.79 

8.90 

CHICAGO 




uve cattle 40.000 ib. 

cents /ib 


Ctoee 

ffipfl 

Low 

Pin 

Oct 

57D7 

57.26 

58.62 

56.92 

Dec 

80.07 

C0.Z5 

59.50 

58.90 

Mi 

68.82 

59.00 

B8.20 

56.45 

April 

59.75 

60.10 

59.26 

6940 

June 

00.80 

40.90 

80-35 

00.40 


5936 

58.00 

59.10 

88.90 


Dec 


July 

8ept 


Latest 

Htoh 

Low 

Prev 

2223 

2223 

2182 

2173 

2200 

2280 

222B 

2236 

2108 

2303 

2282 

2295 

2310 

2310 

2280 

2281 

Z3l9 

2319 

22K 

2290 

2319 

2319 

2218 

2294 


UVE HOOS 30400 lb, eants/lb 


COFFEE ~C~ 37.500 lb. oenta/lb 




Htoh 

Low 

Prev 

Dec 

137.95 

138.80 

13740 

138.19 

March 

139 as 

139.96 

13940 

13940 

May 

140.05 

14040 

13945 

140.4$ 

July 

14048 

14140 

141.00 

141 48 

Sept 

141.73 


- — 

14245 

Dec 

14048 

— 

— 

14240 

COPFEH 25,000 lb, canto/lb 




High Low 
8730 


Close 
Sept 58.06 

Oct BUS — — 

Nov SB. 70 — — 

Dec 58.10 69.75 0.08 


68.60 

86.76 

99.10 

58.45 

58.70 



Ctoee 

High 

Lew 

Prev 

Oct 

40.00 

40. fO 

36.05 

39.15 

Dee 

41.07 

42.17 

4145 

41.45 

Mi 

4248 

42.72 

<140 

41.95 

April 

3940 

39-tf 

3 9.12 

39.12 

June 

4247 

43.00 

4245 

42 32 

July 

4340 

4345 

42.75 

43 37 

Aunt 

42.90 

4240 

42. SO 

42.35 

Oct 

3945 

39.58 

39.80 

39.40 

Dec 

39.70 

40.00 

38.70 

39.70 

MAIZE 

5.000 bu 

min.. 

cent*/68B»- 

bushel 






Ctoee 

Htoh 

Lew 

Prev 

Dec 

2184 

220.0 

218.0 

2194 

March 

2284 

229.2 

2284 

229.4 

May 

234.0 

2344 

233.4 

236.2 

July 

2364- 

237.0 

235.4 

237.0 

Sept 

2304 

2334 

2254 

2294 

Due 

2274 

227.4 

2254 

228.6 


PORK BELLIES 28400 lb. cents/ffi 


Man* 

5940 

8046 

'5940 

00-20 

“ 

Clone 

Htoh 

Low 

Prev 

May 

■045 

80.75 

0045 

10.55 

Feb 

6245 

53.10 

62.10 

02 as 

July 

80.75 

6140 

9040 

6040 

Match 

62.85 

83.20 

62.35 

62.97 

Sept 

61.15 

0140 

6145 

6146 

M«v 

6340 

64.10 

tarn 

53.96 

Dec 

0140 

8148 

61.75 

6145 

■ July 

•340 

•145 

0445 

83.70 

61.10 

6426 

5247 

COTTON 50400 H>. cente/to 





Oc« 

Dec 


Jmy 

Oct 


Closa 

Hh* 

Low 

Prev 

9040 

8040 

8945 

9946 

6940 

6948 

KtJD 

64.72 

80.90 

MAS 

8940 

5940 

■040 

8040 

0040 

40.10 

59L66 

8940 

8940 

5845 

54.10 

54.15 

5440 

53.83 

83.10 

5340 

5240 

5248 


SOYABEANS 5400 bu mb, canta/OORt- 


CftUDE OIL (LIGHT) 

42400 U.S. gallons. 8/beneto 



Latest 

Hlflll 

Low 

Prev 

Oct 

AH 

2841 

2842 

28.10 

Nov 

2749 

2742 

2748 

27A8 

Doe . 

27 JB 

27.13 

28*3 

2840 


2844 

28.67 

28*8 

28*1 

Feb - 

2845 

2845 

29*3 

38.12 

March 

28.88 

2546 

2945 

25178 

April 

2842 

2948 

25.48 

29*1 

May 

25.19 

2549 

2449 

25.07 


2449 

2447 

24.70 

34.77 

•My 

2449 

28.99 

28.60 

2847 

GOLD 100 trey oa. 3/trey ex 


Ctoee 

.High 

Low 

Prev 

Sept 

3194 


— 

31A9 

Oct 

320.4 

3214 

318.7 

316.7 


3224 

3204 

3204 

3194 

Dec 

324.8 

3254 

320.7 

319* 

Feb 

3284 

3294 

3254 

3284 

April 

333.1 

333.0 

329* 

3284 


3374 

3354 

334* 

3334 

August 

342.7 

— 

— 

337* 


347.7 


re— 

382.7 


3S2.6 

3614 

388* 

347.6 

Feb 

3674 

—re 

. 

3624 

April 

383.1 

— 

— 

369.1 

June 

388.7 

— 


383.7 


SOYABEAN WAL 308 tons. 8/tOH 



Ctoee 

Htoh 

Lew 

Prev 

Oct 

1*0.7 

1*1.6 

129.9 

1*1.0 

Deo 

1*4* 

1*9.7 

1*44 

1*84 

Jap 

1*54 

1*7* 

1*84 

1*8* 

March 

139* 

1*8* 

1*84 

139 4 

May 

1424 

1424 

141.0 

1424 

July 

144.0 

144.0 

143.0 

1444 

August 

1444 

— 

— 

144* 

9at»t 

1304 

130.5 

129.4 

130.1 


SOYABEAN OIL 60.000 Rt. cants/A 


Chrire 


SPOT PRICES — Chicago loots tard 
15.50 (earns) cents Per pound. New 
York tin 662.0-653 (582-0-66.0) eents 
per pound. Handy and Harman silver 
bullion 598.9 (5880) cents per troy 
ounce. 


Oet 

21.18 

21.42 

21.16 

21.29 

DSC 

21.18 

21.44 

21.08 

2144 


2140 

21.56 

2148 

21*0 

Marah 

*1.80 

21.91 

21 .K 

21-78 

May 

21*0 

22.18 

21*0 

22-08 

July 

22-20 

22.42 

22.15 

22. *0 

August 

2245 

22.35 

2249 

2246 

Sept 

21.7* 

22.00 

21.76 

21-94 

Oct 

2245 

2245 

» an 

2242 

WHEAT 5400 bu mfn. 



centa/80-lb bushel 




Closa 

Htoh 

Low 

Prev 

Dec 

2B9.2 

293* 

2994 

2944 

March 

295.6 

299* 

296* 

298.6 

May 

292.6 

297.0 

292.6 

297* 

July 

274.6 

278* 

274.8 

278.6 

Sept 

281* 

284.0 

2904 

283* 


POTATOES 


OIL 


+ ot|y> 


BARLEY 
saterdye; + or 
okrae — 


The market fluctuated nervously In 
thin volume, taekhtg strong direction 
In the absence of fresh news. Concern 
ever continued wet weather In tbe 
North, tbe forecast of unsettled 
weather for tbe South by die weekend 
and varied yield and quality reports 
led to improved buying Internet, re- 
■port* Coley and Harper. 


Crude ml trading remained thin 
with, prices stable. Nyman opened 1 Be 
down for October, but traded 8c up 
*t 140 ptn EDT. ■ In the petroleum 
products market light enda of the 
barret were unchanged. Gas oil 
reversed Wednesday's firmer trend 
and heavy fuel continued to drift down- 
ward* — Petroleum Argue. London. 


,— 045 : 20SM> -0*0 

: — 0.051 10440 r -046 


Sept. 10446 
Nov... 104.98 
Jan ... ICS 40 
Mar—} 11148 

May J 11440 ; + Q4QI 114.1 
JulyTl 116.75 +0.6SI — 


+04&! 108 30 
+0.26 111.80 
* 114.15 


lYesto may’s Previous jBuainets 
Month i otoee i do— I Done 


+0.15 
+ 0.16 
+046 


£ per tonne 


' SPOT PRICES 


Close 8316>i-517 (£887-837 tfl 

opening 8314t4-31Bl« (£837 85710 

M'ni’e fix. 8316.SO <£836.541, 

Afrn-n fix 8316.80 (£836.538, 


GOLD AND PLATINUM COINS 


Kr*g , r a nd 8381 38Jij 
>• Krug. 8166^-1681, 
>4 Krug. 6661*46 U 
1/18 Krug. 836U 35 
Mspleleaf 8587 587>i 
New Bov. 6781* -76 
HNew8ov345i« 4*4 
Old tor. 680-614 
680 Eagle 6400 500 
Noble Plat 53081* SOB 


(£839 8304 , 
(£ 1854 - 1264 ) 
'4654 644 , 
(£264 8641 
(£8434 844 ) 
(£ 86 - 664 ) 

1*34-344, 
(£60 61 / 
(£ 3434 - 6754 ) 
(£ 8884-8911 


SILVER 

Silver wee fined 3JSp ta ounce 
higher lor apoc delivery in the London 
bullion market, yesterday at 444.3&p. 

U.S. cam equivalents qf the fiaing 

levels ware: apoc 593.2c. up 4.6c; three. 
month 605.1c, up 4.7c; six-month 
617.1c, up 5.5c; and 12-month 644.46c. 
Pi 6.45c. The metal opened at 444. 
44&ap (990-SB3c) and closed at 

445V44Sp (59S-569C). 


SILVER ■ Bullion ’+ or! UkLEL. l+or 
per . Fixing I — j p.m. — 
troy Price 1 j U no trier 


Butinca done: Wheal: Sept 108.26- 
4 66. Nov 105.35-4.85. Jen 108.40.7.90, 
March 111.50-10.76. May tt4.6CM.tO. 
July 116.75. Seles: 2G9 tots of 100 
tonnes. Barley: Sept HJ3.00-2.75. Nov 
10495-4.80. Jan 108.40-6.75. March 
111.30-1.1S. May 114.25-4.10. Sales: 
219 lota at 100 tonnes. 

LONDON GRAINS— Wheat: U.S. Deric 
Northern Spring No 1, 15 per cent. 
Oct 130.30. Nov 131.78. Dec 133.15, 
transshipment East Coast. U.S. No 2 
Soft Red Win ten Oet 112.25. Nov 
113.25. Dec 114.75. aeUer*. EC French 
faq. Sept 118.90. 114 par cent protein. 
Sept/ Oct 114 quoted. English feed fob 
Sept 105 .00-105 SO. Oct 108.50-107.00. 
Nov 107.50-109.00, Oct/Oec 107.75- 
108.00. Nov/Dec 10B.00-109.00. Jan/Mar 
112.50-113.00, buyere/ssllere, Apr/ June 
11625. setter. Maiae: U.S. No 3 Yellow/ 
French transshipment East-Coast, Oct 
1-10. 131. Nov/Oec 133. Barioy: English 
feed lob. Sept 103 -00-104.00. English. 
Sept 102 bid Scotland. Oct 105.50- 
10840 Paterfieed. No* 108.50, a trier. 
Nov/Oec 106.50-109.00, Jan/March 
113-00-1 13.50, buyera/seliera. Apr/June 
118.5ft. sellar. Rest unquoted. 

KG CA— Locational exdarm spot 
prices. Feed barley: s. East 97.60. 
S. West 97.0a W. Mid* 33.70. N. East 
9630. The UK monetary coefficient for 
the week beginning Monday September 
23 will remain unchanged. 

MEAT 

PIGMEAT— In vary fight trade futures 
declined slightly on the distent posi- 
tion*. the dull conditions reflecting the 
physical market, reports COST Commo- 
dities. 


Nov-... 
Feb — . 
Apr_„. 
May.- 


53.20 

66.50 

61.60 

87.30 


62.30 ! BUO-ttJO 
65.50 | — 

80.60 ■ 81JMBJ0 
8640 fl7.7Wr.0f 


[Change, 
Latest 1+ or — 


Sales: 196 (296) lots of 40 tonne*. 

SOYABEAN MEAL 

The market opened unchanged In 
quiet condiions, reports T. G. Roddick- 
Price* remained in narrow ranges 
throughout tire day. 


CRUDE OIL— FOB (§ 

Arab Light 

Arab Heavy 

Dubai — 

Brent Blend 

W.TJ. Upra eat) 




Unfa (art J 



Yesterday 1 +or. Business 
dose { — . Done 

October-. _ 

Dec. 

Feb 

Apr 

June 

August. 

October. — 

fi - 
ber tonne 1 ! 

til .0-137.0 1+1.06 — 

1364-1314 ; +140 1964.1384 
1394-139* .+ 149 — 

128*- 150.4 f — 1.B 130.0 
1394-1804 ‘+0.801504 
148.9-158.0 1—0 JO, — 

1H4-W4 1 - — 


Per barren— Oct. 
87.25 87.15 ■ — 
86J25-8US ; — 
PB.W8E29 »+a» 
a7.tca7.25 1 — 

aaj6-ae.Tb ;+o.is 

8780-88.10 I _ 
88.85-87.85 I — 

i 

rotOOOCTS— North Weat Europe 
Prompt delivery elf (8 per tonm) 
Premium gasoline t SST-zes 1 — 

Gas Oil 3 SO- 35 1 , 

HeavyfueloU 13G138 ^13 

Naphtha | 24»£oi J _ 

Priroteuni Argus esttmata* 


GAS OIL FUTURES 


Salem 194 (379) lots of 20 tonnes. Month 

SUGAR — 

f-oreton Dolly Price — Raw sugar 
SI 37 .50 (El 03.00). up S4D0 (up £3.00) 
a tonne tor S epte mber- October daihrery. 

White sugar SI 78 -00, up $3.50. 

Tha market was unable to sustain 
the overnight gains and die support . 

(eve) of $195. basis March, was tested 
and penetrated, reports C. Ccarnikow. 


rasr*!-.."; -2SS- 


Oct 

Nov— 
On .. 
Jan ..... 
Feb.... 

M*r~ 


I »uj. j ; 

per tonne! 

:! IS:5S biStSSSS 

-! 15^52 ■~n , e£ 8S JB -“ 14 

§ilS8 ?£%****** 
888.00 -+Oj3 


NO. 6 1 

Iveefdayti Previous | 

Business 

Cbn- j 
tract 

close does 1 

1 i 1 

done 

6 per tonne 


Spot- 444.550 ;+!.!6 446.6p .+* Jb 

3 montha. 466.550 +E8B, 45S.75p,-t&JS 
6 montha.l4e8.aOp |+4J0ft — j — 

12 maattegM Op rH.iel — 1 — 


jYestentay'a, - Previous; Business 

I OfOSO ■ clOXI ! dmm 


IMS— Tumovan 39 (68) lota ol 

10.000 0 *. 

Three months high 457p, low 466p. 
final kerb 457-9p. 

RUBBER 

PHYSICALS— London closing prices 
(buyers) tor RS5 No 1: spot 61.25p 
(SI 00b): October 69.75p ($9.75p): 

November E9.75p (E8.75p). 

Kuala Lumour lob price (Malaysia/ 
Sjrjgapore cent*) par kg RS5 No 1: 
184^ (183.0); $MR 20 1S3D (149.5). 


P- per kilo (dead weight) 

Oct--...' 126.00 ; 116.30 : — 

NOV. 116.70 116^0 i - 

Feb 103.70 103.60 .IUJ- 108.0 

April--! 104,10 : 103 ao lieu 

Jurw.-I 108.30 [ 108J0 

Aug I 100,80 I 10 1.80 {_ — 

1 ® (198) lots ol to carcass*, 

3.250 kg. 

MEAT COMMISSION— Averago fat- 
stock prices at representative markets. 
66— Cattle 94.lSp per kg iw (—0.33). 
8B Sheep l 46.81 D par kg eat dew 
(-1.78). GB- — Pig a 82.000 par kg hw 
(-3.31). GB AAPP 10T27p per kg 
dw ( + 1 X 6 ). 


Turnover. 1.483 0.781) lots of 100 
tonnes. 

FREIGHT FUTURES 

record volume valuaa moved 
Seles: 2.748 (3JS»S) lots d SO tonne*. 5£"«*ebly on the GuH/JaVen 

- ' SSS .2£?* on WolH - Ybe BsJtic 

Freight index was 779, up 14. 

1 Oom jlHlgh/Low) Prav. ' 


Dec 141.8-141.4 1*8.4-148*147.4-140.6 

Mar 1 WJ-tti-S »e.4 ueAriMjO-nijg 


Tate A tyla daihrery pric e f y gra nu- 


t.00) 


rated basis auger was £207.00 
a tonne tar export. 

hMemettanal Sugar Agraetaem 
(U.S. cents per pound tab end stowed 
Caribbean porta.) J rices for Se member 
IB: Daily price 5.09 (531); isSJ 
evsraga 5.09 (5.05). y 

PARIS — (FFr per tonne): Dae 15507 
JSSL March 1578/1579, May 1620/ 

ZS-tSMT™- 


oat. MUjMsaAg seaieeo I 

SS ■ *?»' 

Jan. 980/10801 _ 

April j loaonosod 

_July. ) 9tli99o7i — 
Turnover 340 (54. 


B48A4S 

895/885 

847,948 - 

.870/078 

940/996 

900/1000 

RMPJOSO 

860,986 


r 





J|s r 


i - 1 


c: 


■c. ' 




Now 

Ctoee 

611* 

Htoh 

517* 

Low 

911* 

Prev 

816* 



522* 

528.4 

5224 

826* 


March 

5344 

B39* 

5344 

8384 

< , 

May 

544* 

649* 

SM4 

8482 


July 

8804 

664* 

649* 

BBS* 



648* 

6544 

548 4 

562-0 


sapt 

5184 

819.5 

5144 

618* 


Nov 

5384 

541* 

638.0 

5424 



.. 




4Z 
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CURRENCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar stalls ahead of GNP 


z&psAaSS Eff ■?»**! 

Shil^S^wGNPflSh MUiS'S; 


European currencies, 
)g at DM &887S from 
J.8775 and SwFr 3J.850 com- 


is expected to show a rise of 
between 3 per cent and 3.5 per 
cent and has become such a focal 
point that other factors assumed 
a secondary level of importance 

Economic statistics released 
included personal income, which 
was- much .in line with expecta- 
tions and consumer spending 
which was a little below market 
forecasts. The latter may have 
accounted to some extent for the 
dollars weaker trend in the 
afternoon. Early trading saw the 
U.S. unit retreat from opening 
levels as selling developed in 
London. The trend was reversed 
as U.S. centres came in as buyers 
before slipping away once more. 

The dollar closed at DM 2.9010 
down from a high of DM 2-9240 
and . Wednesday's close of 
DM 2.9030. It was also weaker 
against the Swiss franc at 
SwFr 2.3830 from SwFr 2.3880 
and Y 242. 00 compared with 
Y242.1Q. it was lower against die 


a*»lnat the dollar in 1985 Is 

MS® VL 1 ;? 525 - Au * W| t average 
1.3838, Exchange rate index 8 L 1 
unchanged from Wednesday but 
up from a morning low or 80.7. 
™ six months ago figure was 

Sterling remained on the side- 
unw but recovered, from the 
day’s lows as the dollar retreated. 
It also showed further g»ing 


against 
cl osini 
DM S.I 

pared with SwFr 3.19. It was also 
higher against the French franc 
at FFr 1 LS 575 from FFr 11.8875 
and Y324.50 from Y323.50. 
Against the dollar it rose to 
St. 3400- 1.3410, up 45 points from 
Wednesday. 

D-MARK — Trading range 
against the dollar in 1985 Is 
3.4510 to 2.7425. August average 
2.7936. Exchange rate fades 
124.8 against 119.4 six months 
ago. 


The dollar finished 
firmer against the D-mark at 
DU 2.9135 from DM 2R987J bat 
reznaiied confined to a narrow 
range ahead of today's US. third 
quarter GNP flash estimate. U.S. 
economic data bn personal 
Income and consumption were a 
little below expectations but the 
dollar was underpinned as it 
approached DU &909Q- Earlier 
in the day the dollar had been 
fixed at DM 2.9122 from 
DM 2.9095. 

STERLING INDEX 


CMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

centre! 

rates 

Currency 

amounts 

against Ecu 
September 19 

% change 
from 
centre! 
rets 

% change 
ed) uated for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

44.6320 

45.0043 

+0-38 

+0.69 

3:1.5425 

Danish Krone ... 

8.12957 

8.06858 

-0.74 

-0.43 

±1.6421 

German D-mark 

2J23840 

2^2861 

-0.44 

-0.13 

±1.1455 

French Fr*nc ... 

6.B6462 

6.79329 

-1.03 

-0.72 

±1-3454 

Dutch Guilder... 

2.52208 

L6O470 

-0.69 

-0.38 

±1.5182 

Irish Punt 

0.724578 

0.716435 

-1.12 

-0 81 

±1.6673 

Italian Ura ...... 

1520.60 

1496.51 

-1.58 

-1.98 

±4.0650 


Changes are for Ecu, tharsfara positive change denotes 
week currency. Adjustment calculated by Financial Tima 



Sept 19 

Previous 

8.30-am 

MS 

ms 

9.30 am 

80.7 

80.6 

10.00 am 

80S 

80S 

1L00 am 

80.9 

80.8 

Noon .. 

8L0 

80.8 

LOO pm 

81.0 

804 

2.00 pm 

8L0 

80S 

3.00 pm 

8L2 

tos 

4.00 pm 

8U. 

81.1 

£ IN NEW YORK 



Sept. 19 1 Prev. close 


5L33B0-L3480|SL3M5-1 .3389 


EL38J}35pm (0.3943.56 om 

S months 

L024>.B8pm 1 1.04-1. GO pm 

11 month* 

8JS5-2.4Bpm 12.70 -2.60 pm 


Forward premiums and discounts apply 
to tno IAS. dollar 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Sopris 


Day's 

spread 


Close 


One month 


II S. 

Canada 

Norhlnd. 

Belgium 

Danmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Svntz. 


1 .3255-1. 3440 
1 . 8330-1 .8490 
4JS5V-4JI7V 
78-19-78.65 
VJ.0ZV14.il 

I. 2(63-1.2616 

3.87-3.89V . 
Z30V235 
230V2H4 
2.697-2.6171, 

II. 28-11 -38»« 


1-3400-1.9410 
1-8437-1 .8471 
4464-4.37* 

78.60-78.60 
14.10-14.11 
1JM84-1.2494 
3A8*-X.89* 

232-235 
231-2314 

2.61 34-2.61 44 

11.374.11 .364 4-T4ora dis 
11.8W.-11.W, 11.8SVTI.8ffl. S-TVemrT 
11.3SV11.43 J 11.42-11.43 ' 3>>-44oradia '. 

3214-325 • • 324-325 iSTaywn 

27^0-27.31 2727J7.31 15V-134gro pm 

3.16-3J0 3.19-3-20 IVIVc pm 

'Belgian rata Is for convertible franco, Financial franc 79 -30-79. 40. 
Six-month forward dollar 1 .74-1 _69c pm. 12- month SLBS-2Ji0e pm. 


0^9 -0.36c pm 

0.44DJScpm 
2V2c pm 
22-1 Sc pm 
34-24ora pm 
0.24-O.OBp pm 

2V2’„pf pm 
65-410c die 
5-40o dta 
1 lire pm-4 


% Throe 

% 

p.a. months 

P-a. 

3.36 14134). 98pm 

3.00 

2.57 1.044). 89pm 

2.09 

5.66 

6.49 

2.83 SI -38pm 

ZJZ7 

2.78 lOVStoro 

2.75 

. 1.59 0.634) 78pm 

1.48 

7.14 SVfi’tPm 

6.76 

-12.2V 420-1 42Sdls -15 JO 

— 1 .17 66-165dis 

-1.89 

—1.15 4-lldfaa 

-1.15 


Sept 19 


Day's 

spread 


Close 


One month 


% 

P-a- 


Thraa 

months 


-0.86 24-3Vn« -1.14 

T» G4-44pm 1.42 

—4.20 10VH4dia -3.76 
4-90 4 .07-3.91 pm 4-92 
(L38 43V 394pm 6.06 

6.91 54-54pm 6.73 


UKt 1 .3255-1 .3440 1.3400-1-3410 0.33-0 .36c pin 
Ireland-! 1 -0647-1 .0737 1 .0710-1 .0720 0 .204>.10c pm 
Canada 1^793-1-3814 1.3733-1.3796 0.07-0.10c dte 
Nathlnd. X2E0V3.2885 3JM0-3.2B20 0.B6-O-63O pm 
Belgium SKS5-6B.OO 58 . 55 - 58. B5 243c dia 
Denmark 10^04-10.574 ia.6Z-10.52 1 * 4-4ora dBs 
W. Ger. 2.8950-2.9240 2.9005-2.9015 0-92-0. 87pf pm 
Portugal 174-1754 174-176 «»-390c die 

' Spain 172-1734 172-1724 EO-TOe dia 

Italy ' ' 1^48-13604 13494-13504 7-8 lira die 

Norway' 8^74-0.514 8.48V8-49 2V3ore die 

Franca 8JB44-6J91 8^44-8.8*4 0J90-1.0Sc dls 

Sweden 8.52-8.68 8.52-8.624 54-54ora die 

Japan 241.50-242.60 241 .95-242.05 0.3S-0.31y pm 
Austria 20-27-20.524 '2D.ZT-3DA2 5V-5qtO pm 
Swritz. 2^780-2.4015 2.3825^2-3839 0 750.70c pm 
t UK. and Ireland am quoted In U.S. currency, 
discount* apply to the U.S. dollar and not to the individual currency, 
. Belgian rate ia lor convertible Irenes. Financial franc 69.15-98.20. 


3.36 1 .03-0.88pm 3.00 

1.BS 0.S5-0 *3Qp«o 1JSB 
-D.74 (L31-«J6di* -0.97 
TJX 2.04-2.01 pm 2-47 
-0.61 11-13cS* -0.82 

-0-67 4-ldle —028 
3.69 2. 79-2. 74pm 3JH 
-15.46 450-1200dis -1828 
-4.16 T75-250dhi -421 
-4.61 21-2Z4dte -426 

— 4JJ6 84-4MU -4.17 

-122 2.70-3 JlOdte -1.28 
—7.46 144-144 dis -6.79 
1.63 1.16-1.13pm * 1.91 
3.16 17>144pm 3JJ8 
X83 2JZ3-2.1Bpm 3X8 

Forward premiums and 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Sept lfl 


Argentina AustL 
Australia Dollar 
Brazil Cruzeiro. J 
Finland Markka 
Greek Drachma 


£ 


S 


1.0688-1.0710 , 0.80004.8010 lAuatria 
1.9630-1.9673 

0.890.11 

8.1866 

183.13-187.72 1 138.96-141.25 tormany~»— - 


I U.BUUIHJ.OV 1 U iMnina-..~.>— 

>- 1.9673 ■ 1.4685-1.4700 .Belgium _ 

■10,054 ; 7,480-7,506 [Denmark 

i 8.2060 ; 8.1428.6.1446 France 


Note Rates 


Sept. 18 


Hongkong Dollar 10.4886* 10.4525 7.8170 7.8190 Italy 

Iran RUU 1 120. 76" 90.70* Japaru. - v..i 

KuwaltDinartKD) 0 4086 08096 0.806108.80626 NarUrertanda I 

LuxembourgFr_J 7B.30-78.60 < 68,63-68.68 Norway 
Mnlayzla Ringgit 3.3280 3 9540 2.4960-2 4980 Portugal—.. 

NewZaalami Dir. 2.6380 2 6465 1.8950 1.8988 Spain ~T 

Saudi Arab Rlyal 4.8795-4.8845 5.6639 3.6646 Swedeiw * 11.55-11.46 

Singapore Dollar 2.9420-2JI480 3 2065-2-2065 Switzerland 8.isii-3.2lia 

Sth African Rand 3.5925-5.5710 fl.68MU.S10D United State*-™, 1.52tx-L54l| 

Iavia™--™1 425-458 


2*7.20-27.50 

78.75-79 66 

14,03-14.17 

11.8a 11.95 

3.87-3.91 

2585-2630 

322-326 

4.33-4.39 

11.20-11.40 

£27-241 

225-235 


SterUng.. — 

U.S. dollar 

Canadian dollar 

Austrian schilling.! 
Belgian frano— v 
Danl 


1 ’~~i ■' 

. Bank of i Morgan 
i England ] Guaranty 
! index jOhange % 


Sept. 19 


Dariieh Kroner 
Deutsche mark 
Swiss franc 
Guilder 


Yen. 


B1.8 

141.1 
85.9 

116J2 

90.5 

709 

124.8 

146.0 

116.4 

66.8 

43.B 

157.2 


— 8.8 

+Z7JS 

—03 

+4 JS 

—10.5 

-9.4 

+ B.0 

+11.7 

+4.4 

—14.0 

-20.7 

+ 13,2 


Bank) Speeded 
rate Drawing 
% Rtflhta 


[European 
Currency 
\ Unit 


U JLE. Dirham 


4.9035-4.9090 3.67203.6730 Yugoslavia 
* Selling rate. 

Rend Financial rata: 2.7210-2.7970 _(S> and -3. 6395-3 .7410 (£) 


EXCHANGE CROSS RATES 


Morgan Guaranty changes; average 
1380-1982—100. Bank of England Index 
(bate average 1875—100). 


Starting — 

UAI^ 

Canadian t 
Austria Sch. 
Belgian Fr— 
Danish Kr~ 

D mark 

Guilder. 

French Fr— 

Yen.'™'™ 1 
Norway Kr_i 
Span'h Pta_ 
Swedish K— 

Swiss FT 

Greek Dr*cti 
Irish Punt — 


— 10.761161.0.573309 
7l»; 1.01665 0.764794 
LOS 653 
15.6477 
45.0043 
8.06858 
SL22881 

2.60470 


9.27: 

9I|| 


90.0178 > 

59.8979; 

10.7293! 

2.96034' 

3.329641 

9l*| 9.03085< 6.79329 
15 la 1987^1,’ 1496JSI 
6 ; 246.509! 

8 | 8.64356] 

— ! 176.001' 

IDlfl! 8.68066' 

4 > 2.43225 f 
'20 1st 141.9081 


186.424 

6,60037 

232.348 
6JS134 
1-83076 
106.507 

131*1095^5370.716435 


•CS/SDR rata for September 17: 140406 


* Sept. 19 (Pound Stiling, U A. Dollar 

DeutaehemlLlJ'panesc Yen FrtnohFranc 

Swiss Franc) Dutch Guild 

Italian Ura 

Canada Dollar 

Belgian Frano 

Pound Storting 
U.S.Do«»r 

*3*6 


. 4 Ubb.'': 

; . 8.901' : 

' '*324.5. *■’ 1 
■242.0 

•' 11.36' ' 
8.845 . 

, -.Siiaarr 

'.2383 • 

r ; ' 4,373 ' 
'T -3.962 

2614.' •: 
1950. - 

. L845 • 

1 J77 

• 78.65 • 

58.60 

y , ,u 

Japanese Vw 1,000 


^■■4 n *45 ' 

4.1M? 


4 83.47 ! 

•.'1000. 


tijo&Lr 

1.125 
13.47 • 

G73t47-v' 

8065. 

.0.475 ’ 

. 6.687 - 

; BOJfll ^' 
842.1 . 

Freiicffi Frarw'iO *• 
Swiss Frano 

CK8*5 

-0.515 

. 0.480 

j BJnir '*:. 

.. L217, . 

- 233.7 
101.6 

' sSxx - 

;; 2.884,-' • 
L. 

. 3JBO* 

r. . 1.369 

2205 

81BJI 

LB5B. 

0J578 

68JM 
24.59 * 

Dutch Guilder 

Italian Ura 1,000 

0^29 

0383 

",0.307 

0.813 

0.889 
. .3.487 

‘ 74JI1 - 
124.1 

9.712 . 
4J5B6 

0.731 ■ L 

L222 | 2.673 

597.8 

1000. 

0.499 

0.706 

17.95 

50.05 

Canadian Dollar 
Belgian Franc 200 

0.842 

US 73 

0.72B’ 

1.707 

Sb.xot 

4.5)49 

276.5 ' 
413.1 

5.426 

18.10 

1.731 .2.869 

4.067 8.557 

14Z6u 

3328. 

1. 

9.349 

42.57 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Aeian $ (closing retea in Singapore): Short-urm 7***-7^* per cent; sevan days 74-8 per cent: one month 84t-8*» per cant; three month* 84-Fu par cent: cbt 
months 8*»i-8V per cent: one year 8“»-8 “h, par cant. Long-term Eurodollars: two years SVS**a P»t cent thraa years lOVIOVper cent; .four yesr* 10VK4 
per cent: five years 104-104 par cant nominal. Shon-tarm 'rates an call for U.S. dollars and Japanese yen; other* two daya* nodes. 


MONEY MARKETS 


French interest rates cut 


Zn Paris a cut in the Bank of 
France money market inter- 
vention rate, and a reduction in 
the rate of call money fixed by 
Hie major French banks, led to 
speculation that a cut in bank 
base rates may be imminent 
The intervention rate was ro 
duced by ft. per cent to 91 per 

UK clearing banks base 
lending rate 11 $ per cent 
sin ce July 80. 

cent, the sixth cut since the 
beginning of the year, when the 
rate was 101 per cent, and the 
eleventh since May & when 
It was 12 per cent. The last cut 
was also by $ per cent on July 
IS. Call money fell by $ per cent 
to 92 per cent yesterday, the 
Invest level since July 20 1979. 
These moves are seen as encour- 
agement by the French Govern- 
meat to reduce interest 
in line with the decline m the 
rate of inflation, which fell to 
*» 6 tier cent in August from w 
pw* rent in July and 6.7 per ent 
at the end of last year. The 
recent stability of the fran^ 
Sier a period of nervousness 
following the devaluation of the 
lira in July, is probably a con- 
tributing factor to the lowering 
of rates. Cali money has so far 

fallen from lift P er «"? h5S 
beginning of the year, when 

FT LONDON 

int erbank fixing 

(XL00a.ni. 6«pl- 
3 months U.S. do Ha ra 

Did 8 S'lB offer 8 S 13 

fl mcmifia U.S. dollar* _ 

Offer 88.9 


base rates were at 12 per cent 
The banks last cut base rotes in 
July, to 10-85 per cent from UL25 
per cent 

In London. interest- rates were 
steady, with three-month inter- 
bank finishing unchanged at 
lliVllA per cent, while dis- 
count houses buying rates for 
three-month bank bills were 
steady at 11A-UA per cent 

The Bank of England forecast 
a money market shortage of 
£600m, but revised this to £700m 

MONEY RATES 


at noon, and to £750m in the 
afternoon. Total help provided 
' was £653m. 

Before lunch the authorities 
bought £187m bank bills out- 
right, by way of £5m bills in 
band 1 (up to 14 days maturity) 
at lift per cent; £138m bills in 
band 2 (15-33 days) at 11A per 
cent; £14m bills in band 3 (34-83 
days) at 112 per cent; and £30m 
bills in band 4 (64-91 days) at 
11 A per cent. In the afternoon 
another £398m bank bills were 


purchased outright, through 
£82m in band 1; £223m in baud 
2; and puw in band S at un- 
changed rates. Late assistance 
of £70m was also provided. - 
Bills maturing in pfftcF wl 
hands, repayment of late assist- 
ance and a take-up Treasury 
bills drained £691m, with a rise 
hi the note circulation absorbing 
£20m, and bank balances below 
target another £55m. These out- 
weighed Exchequer transactions 
adding £2 55m to liquidity. 


Sept. 19 


Overnight — 

One Month. 


Two Month* — 
Three Montn* — — 
Six Month* 


LoroOerd 
Intervention 


Frankfurt Part* 1 flamofi t Anwfdam i Tokyo * Mltan 




4.304.40 . 9i* 

4.55 4.66 I Oag-gig 
4.64.7 
4.64.7 
4.60 4.76 

5.5 I — 

~ I 96* 


' I 

' 

i BSb-94 


Tp-na 

4*4* 

41*46* 


gga-gf* 

ShSh 

5S» 57, 


6.21875 

633125 


14lfl-14i* 

IS4-14JB 


6.34575 1 137,-1414 


Dublin 


10^0 

87*91* 

9-91* 

9%-HSa 




■t 

9-91, 

! S55? 

■ 10-1014 
1 — 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


•satiable; Authority { Houee | of I Unked ■ Linked 
bond* I PepO*it* }Depo«iti'DopBBlt» ‘ . DoportU j Depe»«» 


One montn — 1 

two montfuL—| I 

Three month*. | 

Six month* — 1 
Nine month* —■ ilk-lPt 
One year.. — ..j 

Two years 

Three year*. — I 
Four year*. — ' 

Five yea* — — 


im -11 


_ 

. 1 ute 

! 9 08.1 

7S»71b 

B8l» 


lUa 
* lUe 

tB.05G.15 
8 18 2 

75a-7lB 

7S»8 


warn 

■f list 

. aa a.* 

7 « a± 

EUe-aS* 

eseb 

11«4 

B.6G.7 



— 

114 

-8.78 8GB 



11 

I ™ 

f “ 



11 

\ — 

j 

— 

— 

11 

a • — 


— 


11 






NEW YORK (Lunchtime) 


Prime rat* 

Broker keen rau 
Fed funds 


»4 

*V» 

74 


DM 8 1.4 


- - — — aoven 


*10m OuOlod . f ” k 

lk \*X"£7. rS. ' bonk, .re’ »*no«i 

g’"*,,,! i ,0 Binaue" NMionate tie 
S Se .nJ MoTfl’m cSHenty Tfu*t, 


rcGD Fix*d Finance IV: Average raw of intaran parlod August 7 to 
3 (inclusive): H.S74 o*r c*nu Local authority and finance housoa 
d^vi- wtiM. Mhflra aavan day*' fixed. ^ finance Hoiraea Base Rau _ ^ 

/^hHihwibv th* Finance Houses Association): 12 per cant from September 1. Treasury Bond* 
London and Seotttth Clearing Bank Rate* lor lending 114 P« cant. Beak 
for >um* at a even day*’ notice 6J&4JS5 per cent (mm). Troaaury 
BHi? AvcrflS randsr rate of discount 1T.0M1 P*f teirt- CertlficetM el Tax Dopoelts 
Tein.. at- hBooelta ElOO.COO end over held under one month 114 par cent: one- 
l&onoa w ■ three-six month* 114 par cent: eix-nme month* 

ilu n ne.T2 mon-.ha 114 DW cent. Under £100.008 104 per cent from 

Veiw^blr ^"firpoal:. 6 Thi — ^ •» 

depoalu withdrawn for cash 74 per cent 


Fed fund* at in t ervention — — - 
Treasury BMs 

One month MS 

Two month 7J* 

Three month 7JI 

Six month ....... — — • 7.73 

One year *-13 


Two year 
Three year 


Four yeer 

Five year 

Seven year 

10 year — 

30 year ..... 


9.10 

9.42 

9.70 

990 

11X27 

10-00 


Late recovery 


Dollar denominated contracts is generally forecast to increase 
finished around the day’s highs by 34 per cent, but dealers are 
on the London International, reluctant to place too much 


Fi na n cial Futures Exchange 
yesterday, but were weaker, or 
little changed on the day. Expec- 
tations of a large rise In weekly 
U.S. Ml money supply, of up to 
Wbn. depressed Eurodollar and 
Treasury bond futures Initially. 
Both contracts met with buying 
demand In tbe afternoon how- 
ever, on profit taking. The 
market was nervous ahead of 
today's announcement of third 
quarter Gross National Product 
and the revised second quarter 
GNP figure, with traders reluc- 
tant to take out new positions. 
Yesterday's U.S. statistics were 
in line with expectations, with 
personal consumption rising by 
1-2 per cent, boosted by high car 
sales due to dealer incentives, 
while personal income rose by 
0.3 per cent Third quarter GNP 

LONDON 


reliability on flash estimates, and 
will also watch carefully the 
revision to second quarter 
growth. 

Gilts and short sterling con- 
tracts were dull, with December 
long gilt futures very steady 
throughout Three-month sterling 
deposits for December closed at 
the day's high 


JAPANESE YEN 

Y 12.5m S pel 

Y100 


Clou 

High 

Low 

Prev 

Dec 

0.4152 

0A142 

0.4142 

0.4156 

March 

0A176 

0.4185 

0.4105 

0-4180 

Est voluma 40 

(M) 



Previous day's 

open hit 240 (240) 

FT-SE 

100 INDEX £25 

per fun 

index 

pokit 






Clou 

High 

Low 

Pfttf 

Sept 

130.85 

130.30 

129.90 

129.70 

Oec 

131.55 

131.25 

131.00 

130-40 

Est volume 389 

(399) 



Previous day’s 

Open kit 1.866 

(1.746) 


U.8. TREASURY BONDS 8% 

38) ds of 100 % 


* 100.000 


THREE-MONTH EURODOLLAR Sim 
points of 100 % 


Clou 

High 

Low 

Prev 

91-38 

91^6 

91 JO 

91.38 

90.88 

90.97 

90.92 

91.03 

90.62 

90.64 

BIL5S 

saa 

BOJB 

90 JB 

90.25 

9035 

89 J7 

89.33 

89.93 

90.04 

89.BT 





99.74 

89.89 

— 

— 

89.46 


Dsc 
March 
June 
Sspt 
Dm 
M atch 
Jurat 

Est vofums 4.687 (3.638) 

Previous day-* opm bit 17,676 [17,807) 


10.65 


THREE-MONTH STERLING £600,000 
points of 100% 



Clone 

High 

Low 

Prev 

Deo 

89.00 

89.00 

88-94 

89.04 

March 

89 J4 

89.35 

89.29 

89 JS 

Jtsie 

89-38 

89.40 

89.33 

89 M 

Sept 

89.43 

89.46 

8938 

89j44 

Dee 

89.44 

89.44 

89 M 

89.50 


Est volume 2.119 (2*237) 

Previous day's op*n Int 6.971 (6.141) 


20-YEAR 12% NOTIONAL GILT £60,000 
32nd* of 100% 


Sspt 


Close High Low Prev 
111-16 111-17 111-11 111-18 
111-18 111-19 111-13 111-20 

March 111-28 — — 111-30 

Eat volume 1.717 (1.336) 

Previous day's open Int 3.628 (3*620) 
Basle quote (dean cash price of 
13*1% Treasury 2004/06 less equiva- 
lent price of near futures contract) 
-6 to +« (32nd*) 


10% NOTIONAL SHORT GILT 000.000 
oaths of 100 % 


High 

97-40 


Low 

97-36 


Dec 97-35 
March 97-51 
Eat volume 691 (647) 

Previous day's open Int 1.066 (1.006) 


Prev 

87-41 

97-66 


STERLING £26.000 S per £ 


Mgh 

13342 


132.70 
132.00 
June 131-50 
Eat volume 177 (212) 

Previous day's open bit 2.745 (2.709) 


Low Prev 
13142 133.10 

— 132 35 

— 131 .as 


DEUTSCHE MARKS DM 126.000 $ per 
DM 


Dec 


High 

0.3472 0.3488 
(L3608 0.3495 
Est volume 40 (76) 
Previous day's open int 


Low 

03461 

03495 


03482 

•3515 


(403) 



Close 

Hloh 

Low 

Prev 

Sept 

7808 

TSJffit 

76-01 

78-04 

Dec 

74-28 

74-27 

74-15 

74-25 

March 

73-25 




73-23 

Est volume 2.38S (2JS2) 


Previous day's 

open Int 

2.534 

(2.606) 

CHICAGO 




U.5. TREASURY BONDS 

(car; 

8% 

S100.000 32nd* 

of 100 % 




Latest 

High 

Low 


Du 

74-25 

74-28 

74-13 

74-23 

March 

73-23 

73-24 

73-14 

73-21 

June 

72-23 

72-23 

72-14 

72-21 

Sept 

76-07 

76-09 

78-01 

78-05 

Du 

70-30 

70-30 

70-23 

70-29 

March 


_ 


7D4M 

June 



_ 

69-14 

Sept 

71-25 

71 -2S 

71-17 

71-24 

Du 

— 

— 


68-07 

March 

— 

— 

— 

67-22 

U.S. TREASURY BILLS 

IMM) 


Sim points of 

100% 




Latest 

High 

Low 

Prev 

Sept 

93.00 

93.00 

92.97 

93.00 

Du 

92.61 

92.63 

92.68 

92- £3 

March 

92.23 

92.25 

82^1 

« m 

Jime 

BIOS 

91^9 

91.87 

91.95 

Sept 

31-68 

91 .GO 

91.57 

91.65 

Du 

91.28 

SI .32 

91 J8 

91.40 

March 

91.04 


91.04 

91.14 

June 

9081 

— 

9081 

90.90 

CERT. 

DEPOSIT (IMM) 



Sim points of 

100% 




Latest 

High 

Low 

Prev 

Sspt 

92.00 

92.01 

91^7 

92.03 

Dec 

91^6 

9146 

91.04 

91.60 

March 

MU 

w. 

_ 

91.31 

June 

— 

— 

— 

90.96 

THREE-MONTH 

EURODOLLAR (IMM) 

Sim point* of 

100% 




Latest 

High 

Low 

Prev 

Dec 

91.34 

9144 

91 JO 

91.37 

March 

90-9S 

9046 

90-91 

90J» 

Jim 

90.69 

90.G0 

SO-56 

90.64 

Sept 

— 

-row 


91.73 

Du 

89^4 

89.94 

8932 

90.00 

March 

89.63 

89.63 

89.63 

89.70 

June 

89 JS 

89.35 

8934 

8SA1 

STERLING (IMM) to per £ 


Latest 

High 

LOW 

Prev 

Dec 

1J280 

1J605 

13130 

1J3230 

March 

1J180 

1.3215 

1.3180 

13166 

June 

1J120 

1^160 

1^120 

1JM05 

Sept 

— 

— 

— 

1.3336 


SWI88 FRANCS 
SwFr 


SwFr .125400 S par 


GNMA (CBT) 0% 5100000 
32nd* of 100% 


Close High Low Prev 
Dec 0 l 4225 03207 03207 0.4237 
March' ' 03285 Oj 4248 0X246 0.4278 
Est volume 35 (47) 

Previous , day** «p*n Jnt 24S (241) . 



Latest 

High 

Low 

Prev 

Du 

75-07 

75-06 

75-00 

75-06 

March 

74-14 

74-13 

74-12 

74-12 

June 





73-20 

Sept 

78-09 

75-09 

78-06 

78r10- 

Sept 

72-24 

72-24 

72-24 

72-30 


What makes 
Montreal Exchange’s 
currency options 
different? 


Monthly 

exxxxxpiry 


Many exchanges have currency options expiring in 
September December; March and Tune. Only the 
Montreal Exchange has contracts expiring every 
month. 

That's because we list the 3-6-9 cycle plus the nearby 
*Ts and 2'sT. With five months listed, chances are 
good we're close to die date you need. 

Our five standard contracts are 9100,000 traded in 
D-marks, Canadian dollars, yen and Swiss francs, and 
£100,000 traded in US dollars. 

For more information on the currency options that 
expire every month, contact us in London or Montreal. 


THE MONTREAL EXCHANGE 

Roman Wall House. 

1-2 Cratchod Friars, Loudon EC3N 2AN. 
1U:0M8l aSM.lbksC 887234. 


lUFe OPTIONS REPORT 


Starling Currency— £25,000 e par £ 
Ranawad hops of a buoyant U.S. 
economy has kapt dollar firm but 
market cautlou a— volume alow. 

Pravioua day's 
Eat volume open interest 

Calls Put* Calls Puts 

51 294 6570 6026 


Eurodollar Future— point* of 100% 
Dapoait rataa firmed and a alight 
rise In fad hinds was scan today. 
Option volume active. 

Provkuji day s 
Eat volume open Interest 

Calls Puts Calls Put* 

201 251 848 880 


For toll derail* of a ectflamaoc prices call: 
Louisa Powell of UFFE on 01-623 0444 
UFFE. ROYAL EXCHANGE. LONDON EC3V 3PJ 


• Law and Taxation 


GENEVA 

FULL SERVICE IS OllR BUSIN BS 


Mailbox, telephone and telex 
services 

Formation, domiciliation and 
administration of Swiss and 
foreign companies 

BUSINESS ADVISORY SERVICE SJL 
7 Rue Muzy.1207 Geneva Tel: 3L0SA0 


• Translation and secretarial 
services 


SapL 19 ! 

Sterling 

U.S. 

Dollar 

I Oanadian < 
j Dollar i 

Dutch 

Guilder 

Swfas 
. Frano 

D-mark 

French 

Frano 

Italian 

Ura 

Belgian 

Comr. 

Frano 

Rn. 

Yen 

Danish 

Krone 

Short-term — ..1 
7 days* notice j 

llia-llhi 

u m u&a 

ti*-iifk 
IU4 11* 

7»« 7Tj 

7» B a 

8A8* 

IS Is 

7JaBBB [ 

eu-aia 

1. 8bi 87* ■ 

5Sa 5J, 
5sa sit 
OhrBf* 

1>B 188 

*ss 

414^88 
414-448 
4(8 41s 

914-9(8 

9l4-9(a 

93e-9>a 

12-14 

12>4-13*t 

18 13 

9-gi« 

B3a-9 

8*i-9 

99i| 

8*4-9 

8*«-9 

f**«a 

678-7 

9i*-10 

91*10 

8*«-Bl4 

Three month*... — , 

J 9 9i» 1 



4Al 41t 

■ 4* 4ft 

BA 9f* 
lOA-10^ 

121a-13 

1278-13(8 

9 914 

9(aJ»« 

918-9(8 

6(8-81* 

8*1 014 
8Tb-B(b 

One year 

11*-1XA 

#rt-9 

' BTg 101 b 1 

fins* 

454-478 


iDi|.2iia 

131* 24 

9»t93* 

9d-9ib 

6**-6tV 

•*4 -9*» 


Sept. i« 
1085 

Sterling 
Certificate 
of deposit 

Interbank 

Local | 

Authority Company 
deposits j Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Traesmy 

(Sell) 

EHgfble 

Bank 

(Buy) 

EBfltota 

Bank 

(8*10 

Rim 

Trade 

(Buyl 

Overnight 

2 day* notice. - 

7 daya or. 

7 day* notioe... 
One month 

Two month*. .. 

Three months. 
Six months.—.. 
Nine months... 
One year 

wwnu 

S a-s&x 

113S-121* 

11U~HS8 
llfirli* 
lli£->lft 
liS-iiie 
11 A >l>t 
lift 11(8 
ills U(B 

llU-lKa 

1114 -Ilia 

11 U -Ilia 

in* 

11 » 
lUa 
12(8 

11^-11*8 

lT(t 

11(8 

llflg 

21*8 

tm -12 

HK^jiA 

11(8 

UA 

11.8 

11M 

114 

11* 

1ft * 

!iS 

z 

lit 

- 

11* 

11* 

lUril* 

10(8 

SK 

ii* 


$ WORLD VALUE OF THE DOLLAR fj] 

BANK OF AMERICA NT A SA, ECONOMICS DEPARTMENT, LOhHX)N 


The table below give* Ac rates of exchange for the UJ. dollar 
against various- currencies as of Wednesday, September IB, 1785. 
The exchange rates listed arc middle rates between buying and 
idling rates as quoted between banks, unless otherwise Indicated. 
All currencies are quoted in foreign currency units per one US. 
dollar except in certain specified areas. All rates quoted are 

Bank of Amelia, Economics Dept, EJiEA. London 
Eurodollar Libor as of September 18 at 11.00 am. 

3 months: 8£ i months: Bft 


indicative. They are not based on, and are not intended to be 
used as a basis for, particular transactions. 

Bank of America NT A SA does not undertake to trade In all 
listed foreign currencies, and neither Bank of America NT & SA 
nor tbe Hnanaal Tima assume responsibility for errors. 

ECU=SUSJM1«7 SORT =SU51Jn 683 

Slbor is of September 18 at 1140 un. 

3 m onth s: 8ft 8 months: 8ft 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Afghani ft# 

Dinar 
i Fr. Franc 
i to. Peseta 
~ Kwanza 
- E. Caribbean 8 

Argentina. — Austral (6) 

Australia Dollar 



Austria 

Azores 


Schilling 

■ Port. Esoudo 


Bahrain. 


— Dollar 
.Dinar 


Balearic le— to- Peseta 

Bangladeshi Taka 

Barbados Dollar 

j Franc (a) 

BelgHiin lFteno(0 

Belize Dollar 

Benin—————— OFA Franc 

Bermuda— Dollar 

— ind. Rupee 
i Peso (o) 

— 1 Peso If) 
Pula (6> 

Cruzeiro (o) 

Dollar 


Bhutan. 

BoHvta. 


Botswana* 

Brazil 

Brunei. 


Bulgaria Lev 

Burkina Faso — C-F-A. Franc 

Burma Kyat 

Burundi-—— Franc 
Cameraun Up —— C-FA. Franc 
Canada Dollar 


Canary to- 
Cape Verde- Is.- 
Cayman Is.— - 


. to- Peseta 


Escudo 

Dollar 

Oan. Africa Rep — C.FJL Franc 
Chari C.FJL Franc 


Chile. 

China. 


Peso to) (9) 
Renminbi Yuan 
Peso 10) 


Colombia 

Comoro* — — — — CJA. Franc 
Congo Ppls Rep. of £^-A. Franc 

Costa Rica. Colon 

Cuba 


Cyprus— — —Pound* 

CzecfKMlavBHa..- Koruna, (o) 

Denmark. Krone 

Djibouti Up. of— Franc 
Domin ic a ^Caribbean 8 

Domln. Rep lPeeo(d) 


Egypt. 


\ Suore HQ 
} sucre U) 
'Pound. 

1 Pound M) 
'Colon 
1 Colon (d) 


DBatvwdor.. 

Eqtl GuiiMuu— C. FA. Franc (4) 

Ethiopia. — — — Birr lo) 

F aer oe Is Dan. Krone 

Falkland Hi..— Pound* 

FIJI Dollar 

Fla Nund Markka 

France Frans 

Fr. C*ty In At C.FJL Franc 

Fr. Guiana.-.. .... Franc 

Fr. Pao. tx — C.F.P. Franc 

Qabon — C.FJL Franc 


Qambia 

Germany (Ej„ Ostraark lo) 

Germany (W) Mark 

Ghana Cedi (14) 

Gibraltar— — Pound* 

Creaoe — Drachma 

Greenland Dan. Krone 


50.60 

7.8741 

4.9996 

B.B625 

178.84 

89.918 

8L70 

0.801 

lrM71 

20.488 

174.50 

1-00 

0.3769 

179.64 
29.85 
2.0113 
68.71 
59.07 

2.00 

443.125 

LOO 

12.30 

7500a 

1100000. 

2.0305 

754000 

2.278 

1.016 

443.125 
BJS677 

120.669 

443.126 
U7B8 

172.64 
89JK98 

0.835 

445.125 

443.125 

178.20 
2J741 

158.50 

443.125 
443.125 

51.10 . 
09311 
1.6695 

6.70 
10.0165 

171.422 

2.70 
LOO 
2.00 

109.25 

95.75 

083 

1J3 

2.50 

5.BO 

443.128 

3.0772 

10.5165 

L3SS5 

1.1469 

6.1385 

BL8625 

443.125 
fl.6685 

161.136 

445025 

3.7495 

1908 

8,908 

67.00 

1.3335 

139.20 
10.6165 


COUNTRY 


CURRENCY 



Gintamala 


■ E. Cartbean f 
Franc 
UJB.6 

- 1 Quetzal (o) 
Quetzal Ih, 9 


Guinea B ls aa u ....... Peso 

Guinea Rep—— Syll 

Guyana. — Dottar 

Haiti — Gourde 

Honduras Rep. Lempira 

Lempira ( 

Hong Kong — Dollar 

Hungary— Forint 

Iceland—— — 

India . 


VALUE OF 
DOLLAR 


-. Krona 
Rupee 1 10) 
. Rupiah 


Iraq 

Irish Rep. 


Indonesia — 

Iran——.— — Rial (o 
— Dinar 
— Punt* 

Israel Shekel (10) 

Italy — Lira (ID 

ivory Coast—.-— CLF.A. Frano 

Jamaica — — Dollar (o) (5) 

. Yen 
— Dinar 
RM 
Shilling 

Kiribati — Aust. Dollar 

Korea (Nth) Won 

Korea* (Sth)— — Won 

Kuwait — Dinar 

Leo P’pi* D. Rep — Kip 

Lebanon — Pound 

Lesotho — — Maloti 

Liberia- Dollar 

Libya Diner 

Liechtenstein— Sw. Franc 
Luxembourg Lux. Franc 


2.70 
B.B625 
LOO 
1.00 
3.81 
147.383 
24.2768 
4.18 

5.00 

2.00 

2.68 

. 7JB17 
49.828 

42.31 
i 12.30 
I 2124.00 
\ 90.7725 

asio9 
1 L0704 

. 1485.00 

i 1947.37 

> 443.186 


I 


Madagascar D.R— Frano 

Madeira Port. Escudo 

Malawi — Kwacha 

Malaysia.-— 

MaMiva is. — 

Mall Rp. 

Malta. 




.. CJFJL Frano 
-Ura* 

Martinique— Frano 

Mauritania . Ouguiya 

Mauritius Rupee 

J Peso id) (12) 

Mexico 1 Peso (a) (13) 

Miquelon- Fr. Franc 

Monaco — — — Fr. Franc 


bbean 8 



5.75 

842.05 

0-8813 

n.su 

15.8817 
1.4671 
0.94 
891 JW 

0. 3057 
35.00 
29.10 

2.4753 

1.00 

0^961 

2-3902 

68.71 

8.1868 

609.031 

174.50 

1. B832 
2.4985 
7.00 

443.185 

2.1193 

8.8625 

7691 

15.39 

382.50 
298.90 

&86S5 

8.8625 

8.3355 

8.70 


i 10.40 
43.066 


Nauru I* 

Nepal — — ™ — 
Netherlands 

Nath Anti lee 

New Zealand ~_ 

Nicaragua -j 
Niger Rp — 

Nigeria 

Norway 

Oman Sultanate of Rial 



Pakistan 

Panama 

Papua 


Rupee 

.Balboa 

Kina 


2.47G3 

1.4871 

18.80 

3.268 

1.80 

1.8967 

10.00 

526.00 

443.125 

0.9133 

8.4876 

0.3455 

16JB078 

1.00 

1.0088 


COUNTRY 


CURRENCY 


I VALUE OF 
DOLLAR 


Paraguay. 
Peru... 


Philippines. — .... 
Pitcairn t*.—— — 

Poland 

Portugal — 

Puerto Rico — ; 

Qatar. 


Reunion, u de la-. 
Romania — 

Rwanda. — 

8t. Christopher— 
St. Helena.^.— — 
St Luola— — — 
St Pierre. 


St Vincent 

Samoa (Western)-. 
Samoa (Am.). — - 
San Marino .. — — . 
Sac Tome ft 
Principe DR 
Saudi Arabia-. 

Senegal 

Seychelles — 
Sierra Leone 
Singapore — 

Solo man is— 
Somali Rep- — 
South Africa. 

Span Potts In N. > 
Africa r 

Sri Lanka 

Sudan Rep— 

Surinam. 


(Guarani (acO 
' i Guarani (d) 
Solio) (8) 

. Peso 

. HZ. Dollar 
. Zloty <oi (3) 

. Escudo 

. u jl dollar 
. Rlyal 
, Fr. Franc 
. Leu <o) 

Leu ici 
. Franc 

. E. Caribbbaan 6 
Pound" 

E. Caribbean 8 
. Fr. Franc 
E. Caribean 5 
.Tala 
U.S. 6 
it ura 

Dobra 



Swaziland — 

Sweden — 

Switzerland — 

Syria. 


Sp. Peseta 
Rupee 
Pound 
Guilder 

Ulan gen I 
Krona 
Franc 
Pound (D) 


Taiwan-— Dollar (o) 

Tanzania Shilling 

Thailand Baht 

Togo Rep. C.FJV. Franc 

Tonga Is. Pa'anga 

Trinidad A Tobago Dollar 

Tunisia Dinar 

Turkey Ura _ 

Turks ft Cahws — ua S 
Tuvalu Aust. Dollar 

Uganda Shilling 

United Arab Emir. Dirham 
United Kingdom— Pound Starting* 

Uruguay — . Peso <mj 

USSR. 


Vanuatu 

Vatican — — 


Rouble 


Vatu 

-Ura 


Venezuela 

Vietnam— > — 
Virginia. British- 
Virgin Is. U.S.— 

Yemen — 

Yemen PDR. 

Yugoslavia 

Zaire Republic. 

Zambia 

Zimbabwe — 


Bolivar (g) 

■ Bolivar (g) (X) 
Bolivar (o) 

Dong s 


UJBL ; 

UAI 

Rial 

Dinar 

Dinar 

Zaire 

Kwaoha 

Dollar 


240.00 

827.50 
18948 
18.68 

1.8957 

153.05 

174.50 
1.00 
3.641 
8.8625 
4.21 

12.42 

101.01 

2.70 

1.8383 

2.70 

BJDB2S 

2.70 

2.2232 

1.00 

1947.37 

44.5012 

3.66 

443.125 
7.1148 
6.00 
2.278 
1.654 

86.60 

2.4753 

172.64 

172.84 

£7.37 

2.50 
1.785 
2.4753 
8.6295 
2.3B08 
3.925 

40.36 

17.25 

27.25 

448.126 
1.4671 
2.409 
0.853 

666.77 

LOO 

L4671 

695 JBO 
3.673 
1.3335 
102.68 
0.809 

108.18 

1947.37 

7.50 
4.30 

14.40 

98.3451 

1.00 

1.00 

7.50 

0.343 

297.91 

52.986 

2.2999 

1.6964 


n.i. Not evsilsble. (») Market rate. * U.S. dollars per National Currency unit (a) Freamarfcat central bank, (o) Official ms. (b) Freemarkst Inwr- 
benk. (c) Commercial rets- (d) frssmsrkat (a) Controlled, (f) Financial rsts. (g) Preferential mtas. (h) Nen-aseential import*, (i) Floating tourist 
(1) Venezuela: For debts incurred prior m February 1963. (2) Peru. August 2: Official rare devaluation of approximately 12 per cant. (3) Poland. 
June 1: Official devaluation of 13.2 per cent. (4) Equatorial Guinea. December 31: Currency joint Franc zone. (5) Jamaica, November 8: Rate adjustment 
fixed by Central Bank bi-weakly auction. (6) Botswana. August 4: Pula revalued by 3 per cent against a basket of currencies. (7) Saudi Arabia. 
June 10: OfficUU devaluation of 1-1 per cant- (8) Argentina. June IS: New currency introduced— 1 Austral equals 1.000 Pesos. (B) tt>:ii> ?-i.i 
devaluation of 7.8 per cent. (10) IsreeL July 1: Official devaluation of 188 per rant, (ii) Italy. July 21: Official devaluation of 


7.8 per eenL 

si co. July 11: 

August 12: Cadi devalued by approximately 7 per cent. 


9) Chile. 4 June 23: Official 
B per cent within the 


(11) Italy. July 21: Official devaluation 

odea. July 24: Controlled peso rate d 

for further information pleats contact your local branch ol tire Bank of America. 


EMS. (12) Mexico. July 11: New free rate introduced to replace old free rata. (13) Mexico. July 24: Controlled peso rata davaiued by 1S.7 per cent. 
(14) Guns, _ ... - “ " ‘ 


1 
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915 r . . 7.7*! * 38 I tt 

25 I ... 105' 35 60168 
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£49 IJttbaig Con- RZ 
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40 +3 »J 
39 .... KL7! 
675 +25 Q170 
725 +25 0190 
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207 156 fettapmeOk 174 

UO 55 fr.fn LirarlarattOL U 

174 38 Fatcpa Res lOp 55 

IB U WFataMb Pet 12 

295 110 blFmttattMUp-J U» 
120 65 piFUwmraSPaa_ OS 

IIB 65 StoydOaiOpJ J « 

120 77 WGanaita&larSPE. 95 

75 32 WGerber Energy 10cD 50 

3<5 250 (VGtabM Write 288 

12* 04 feori Pet5p tt 

290 225 fertH Western fctt- 125 

93 35 WntaittM — 60 

5b 34 fCMadma Pet M 5p -) 44 
05 OlWHamitaimCora — 03 
325 98 taltiiMaMPtoupttZ! M3 

Mb 122 maiitog Petrol 136 

£96 £86 I 0o.10pcCnrlB.-97_ £95 
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£126 EUB I Do. BscCi Ua%.200.) £110 
170 75 Wtal Sett Energy a 135 
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60 
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12 r l 
120 .... 

•S 

45 ..... 
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50 .... 
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18 84 1 70 
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■UU 20 taksooErataj 30 ]_.... — - - - 
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42 19 KCADriWnglp— 3&tt .. 12X 08 70 15.91 
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162 1® gMagetePet. UT . .._ . — — — — 
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406 112 FNIttdKwkte—r. .122 I — — — — 
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TotaLCSeFrPeiB-J El* 
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OVERSEAS TRADERS 

68 MrricaaUkes L_) 83 - 1....: 612 

25 taaribwU(TtaJ»- 28 +1 O! 

51 BousteadlOp 58. 

1D5 feWayXJammJ_Zj 109 ... 43! 

3UVFM Pactfc lot Sc J 5b M_L 
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OPJct-Ntta-OO £75 .... Q129 

373 jH'ns'is.CiiB.El-L. 385 -5 201 
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25 ftataWn. 26 — 1L__.__ 
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42 Staatormts. — _ 60 ZLO - 24 
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17b 6b •Pebart Rn NL 

19b 7 •Paman Mtotag 

23 11 roeea Mnarat G«ta_ 

310 232 kRewsanSSc.-Z-ZJ 
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-247 382 WbhdIAwi|50c 

182 1122 kWNmC*8k20c 

47 15 


IU6M21 50184. 

Bred 30 3*1*9: 

mol 33 b9 1 4J 


1.9% * 106 - 
90 16)80 10.4 
0.7 7.4 1 89 46 
58 




Q4VW - (70 - 
*30%( — 10.9 - 
Urt 2.9 7.7 50 
QUW- 002 - 


r + %t l 

"in ini 
250 168 
ITS 90 
630 650 
27 U 


650 200 
275 165 

25 185 

285 170 
250 90 

305 1190 


•WtatarteNL 1 , .09 

•YorkResartfif-iJ *S 

5.2“ [[Tins 

kyeeftifitafin J-j- 240 

Geewr—^ 170 

Eteeag Betted MS050. 100 
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REGIONAL & IRISH STOCKS 

The (oHovviny Is a wtrenon ot Regional and Iren sucks, the latter bring 
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Fta m 97/02 I£M71»CZ 
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HaH(R.&HJ 
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- » 

tntt Ropes. ....j. 
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JauB (W0 R J 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Equities regain composure after four-day decline 

British Telecom’s figures please 


AcOwat Dealing Dates 
Option 

•First Bedim- Last Acco un t 
Dealings ttons Dealings Bay 
Sept 2 Sept 12 Sept 13 Sept 23 
Sept 16 Sept 26 Sept 27 Oct 7 
Sept 30 Oct 10 Oct 11 Oct 21 
■ ** Nmf-tim “ dealings isw taka 
place from 030 am mo hiilnnw days 
aariiar. 

London equity martlets re- 
gained composure yesterday 
having previously drifted ner- 
vously lower for four consecu- 


improvement of 5 to a 1986 peak 
of 272p. Hambras, up 20 on 
Wednesday after speculative 
buying, reacted from an initial 
firm level of 177p to close a net 
5 easier on balance at 165p 
following profit-taking Hambio 
Trust also softened S to 165p 
In sympathy. 


live trading sessions on crude Composites made the nraning 
oil price worries. Confidence was In Insurances. Royals led the 
restored by the resilient perfor- 


mance overnight on Wall Street 
and British Telecom's better- 
than - expected first - quarter 
profits. 

The volume of overall business 
was nevertheless still moderate 
but; with buyers in the ascen- 
dancy throughout the day, wide- 
spread gains were recorded. 
Stock in various blue chip indus- 
trials was very often in short 
supply after the institutions' 
brief foray on Wednesday and 
this resulted in some exaggerated 
price movements. 

Oil shares took the previous 
day’s technical Improvement a 
stage further with sentiment 
receiving a boost by reports that 
Saudi Arabian oil production, 
which Jumped to more than 3m 
barrels per day earlier this 
month, has since fallen to around 
2m barrels per day. Properties 
were popular following publicity 
given to stockbrokers’ Phillips 
and Drew’s review of the sector. 

Elsewhere, takeover specula- 
tion revived with Argyll Group a 
prominent feature behind press 
suggestions that Distillers may 
launch a hid of 400p per share. 
Allied Lyons, meanwhile, fell 
initially on fears that the 
planned Australian tax changes 
would deter a bid from Elders 
but later recovered to close well 
above the day’s lowest level. 

The gradual improvement in 
sentiment was amply demon- 
started by the performance of 
the FT Ordinary share index 
which extended an initial 3J5 
gain at the 10.00 am calculation 
to one of 74) to 1,007.8 at the 
dose. 

The paucity of business trans- 
acted in conventional Govern- 
ment securities was reflected in 
dosing price lists which showed 
scant alteration from overnight 
levels. Despite the steadier per- 
formance of sterling on foreign 
exchange markets, buyers were 
reluctant to commit funds ahead 
of today’s important economic 
data from the U.S. — the “ flash " 
GNP third-quarter estimate. 

Index-linked issues, however, 
did show to advantage on con- 
sideration of current inflationary 
trends and gains here ranged 

Clearers rally 

Clearing banks rallied In sym- 
pathy with the general trend. 
NfiWot moved up 6 to 638p 
and Lloyds recover ed 5 at 408p. 
Elsewhere. Royal Bank of Scot- 
land encountered revived specu- 
lative support and dosed 6 
dearer at 266p, while Provident 
Financial continued to reflect 
takeover hopes with a fresh 


way with a rise of 17 to ww, 
while improvements of 9 and 10 
respectively were seen In GHJ2, 
at 68 2p, and Sun Allieuce, at 
465p. Elsewhere, Legal and 
General improved a few pence 
more to 673p after comment on 
the interim results. 

AIUed-Lyons, dull initially 
amid thoughts that changes in 
the Australian taxation struc- 
ture could inhibit Elders’ inti- 
mated consortium takeover 
approach, rallied from the day’s 
low of 265p to finish only 4 off 
on balance at 273p. 

The Building sector presented 
a generally Ann appearance. 
Blue Circle met with renewed 
support at S23p, up 7, while 
Rugby Portland Cement, half- 
timer due on September 30, 
gained a penny to 123p. Barra tt 
Developments, a firm market on 
Wednesday following a broker’s 
recommendation, added a couple 
of pence more to lOJJp; the. 
annual results are due next Tues- 
day. Taylor Woodrow firmed 5 
to a year's high of 470p, but 
RMC again lacked support and 
sbed 6 to 384p. Elsewhere, Bag- 
geridge Brick put on 6 to 284p 
following speculative buying in 
a restricted market, while 
Countryside continued firmly at 
308p, up 6. F. J. C. Lllley were 
unsettled by news that its 
Jointly-owned company Baxter 
Fell International had run into 
trouble with its £130m Algerian 


FINANCIAL TIMES STOCK INDICES 




year 

eoo 

1 ! ! ! 

Government Secs -.4 53.19! Bajssj 83.25! 03.19 

Fixed Interest .i 08.96 BBJSCl 8640! 8633 

Ordinary v 1 1007.8' UXXL 8 ) 100671 1007.7 

GOM Mines. j 308.6; 316,4 31S.4{ 317.4 

Ord.Wv.YMd 1 4.72; 4.76| 4.741 4.73 

Eamlnsa Y]d.%ftil 0 l 21.67; ixesf 12.00 1 US 8 

p/e Ratio (net) <•)—■, 10 .TO 1 lo.eai 10 . b+ 10.70 

Totel; barpalna (EsU, 20,647: ao^9S : 20,720 21 /ue 
Ecpitty turnover Cm. — -.37X34' 315A7! 327.29 

EquMy bargain. j — 1 27,037; 17,066' 1B.70M 

Bhares traded — ; 200^ I04.4j 172.0 

B 694 I 867<J 80.15 

0633 0614? 8632 
.1011 J* 1014.0 86S.2 
317.3) 323.0) 532.1 
4.7 1| 4.6a 4.80 

im 1 izjizj 11.44 

10.7^ 10.7® 10.00 
23,742; 20/»e( 10,51 1 
530.65; 870.40 35634 
21.JO0 1 10,800 17,072 
24671 160.9 180.7 


V 10 am 10043. 11 am 1004.5. Noon 1005.6. 1 pm 1006 . 0 . 

2 pm 1007.3. 3 pin 10072. 4 pm 1007.8. 

Day’s High 1008.4. Day's Low 1003.8. 

Basis 100 Govt. Secs. 15/KV2S. Fixed Im. 1928. Ordinary 1/7/35. 
GoW Minas 72/9/50. SE Activities 1974. 

latest Index 01-248 8028 . 

•Nil -10.31. 


HIGHS AND LOWS 


Find Int. 
Ordinary ...i 


1885 

Since OompHafn 

High ) Low 

High 

Low 

8337 

78,02 

127.4 

49.1B 

(34/7) 

(28/ 1) 

mm 

(3/1/7S) 

86.81 

8617 

150.4 

60.63 

(88 it) 

<«|1) 

[SB/llMT] 

(3/I/7B) 

1024.6) 

011.0 

2024.6 

48.4 

02/1) 

(M/7) 

22/1/86) 

2BMM0) 

536.8 

280.1 

734.7 

43.5 

(IBM) 

(M/B) 

[16/2 m 

(SB/WTl) 


S.E. ACTIVITY 
INDICES 


. Daily 
iGWt Edged 





117.0 


110.5 

760.6 


184.3 


119.1 

7743 


Sjrt. 


146.4 


116.7 

637.8 


186.8 


llS.fi 

78AO 


revealed disappointing half-year 
profits, but the shares rose 11 
to 373p on the board's confident 
statement William Morrison 
gained 8 to 164p in reply to the 
exce llent interim results and 
Hillards rose 10 to 385p in sym- 
pathy. Dee Corporation were 
favoured at 290p, up 5; the 
shares are quoted ex the scrip 
issue next Monday. Normans, a 
firm and active counter Tuesday 
on bid speculation, shed 2 to 
79}p in front of today's annual 
meeting; but Carr's Milling 
attracted fresh support and. rose 
11 to 151p. 

AJ5. Ports rise 

Buyers reappeared for selected 
leading miscellaneous indus- 
trials. BTR revived with a gain 
of 8 to 366p and B eec h wm rose 7 
to 33Sp. British Aerospace 
attracted renewed support on 
further consideration of the pro- 
posed UK Saudi Arabian military 
aircraft contract and closed 11 
higher at the day’s best of 411p, 
while Associated British Ports 
touched 347p prior to closing a 
net 19 up at 342p following a 
broker’s lunch. Flsons hardened 
4 to 351p, but Trafalgar House 
were a dull market and settled 
7 lower at 354p. Elsewhere, 
Cookson slipped. 3 to 2S2p after 
announcing an agreed offer 
worth 141.5m for the Frank 
HorsweU Group, printing equip- 
ment suppliers and manufac- 
turers. Steetley, up 5 at 346p, 
reflected a “chart buy” signal, 
while Siebe Jumped 20 to 565p 
«i hopes connected with its 
Compair subsidiary. USM-quoted 
Ram co OH fell 10 to 40p follow- 
ing disappointing interim figures, 
while Staffordshire Potteries 
shed 2 to 61p in the wake of 
lower annual profits. 

Dealings in Midsummer tmu 
were resumed at 275p compared 


_ Dixons improved 30 more to sharply reduced Interim profits 

contract and dipped to 60p prior 885p, while Elys of Wimbledon, and dividend earlier in the week; with the suspension price of 

to closing 3 cheaper on balance another perennial asset takeover remained volatile and dipped 8 265p; negotiations which might 

at 63p. situation, put an a like amount to 97p. have led to the acquisition of 

in flnohMtPd narrow] v oriar to 525p. Amber Day hardened a » .. . George Bateman have been 



FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
A SUB-SECTIONS 

Figures h parentheses thaw number of 
jtocfcs per -iirtiwi 


59 


99 


CAPITAL 6MBS (286). 
BttHdtag Materials (2Z) M 


Contacting, ONBMCtion <2W . 

Electricals (14) 

Electronics 08). 


Mxftmfcaf Engineering <621 - 
Metals and Mead Forming (7). 
Motors CUU. 


Otter Imtatrbl Materials 08). 
CONSUMER GROUP (176) _ 
Breners and WsUBere 03) 

Food MndacturlBg (ZD 

Food Retailing Q4). 


Hraltb and Household Prefects (9)_ 
Leisure (22i. 


MewsMwn; PMMsMng 02). 
Padag la g and Paper Q4> — 

Stores (42) 

Textiles (16) 

Tobaccos (39. 


OTHER GROUPS (101). 

OwnkafcCLW 

Office Eqnipam (4) . 


StdpptaB and Transport (121. 

MbcallaneoiB (64) 

Telephone Hetworits (2) 


UUNBETltlAL 6ROUF («3). 


Thurs Sept 19 1985 


Max 

No. 


523l97 
55030 
1 82437 
146X21 
132059 
130425 
20X61 
Z73AI 
960^48 
68851 
705,92 
1 49734 
363115 


107033 
167739 
10OJS1 
1366.00 
*97.48 
32833 
743-151 
697.99 
67288 1 
120334 
120054 


92439 




+03 

+0.7 

+03 

+03 

+03 

+0.9 

+93 

-03 

+13 

403 

-03 

—03 

+03 

+03 

403 

403 

+0J 

403 

403 

+13 

403 

+13 

+13 

-93 

+33 


+03 


EsL 

Emm 

(Mad 


10-96 

JX91 

1233 

10-58 

1151 

1130 

1237 

1330 

7.70 

939 

9.78 

11.96 

5.97 

638 

835 

735 
9.73 
733 

1334 
U34 
933 
1430 
. 7.78 
732 

736 


930 


Gross 

Dir. 

ram 

WCT* 

30%) 


430 

434 

534 

537 

332 

436 

732 

439 

334 

334 

430 
4.91 
Z57 
238 
439 

431 

438 
3X7 
537 
634 

439 
534 
428 
431 

335 
331 


432 


WE 

Rato 

Wet) 


11-43 

1043 

1030 

1230 

1146 

2X03 

935 

930 

1539 

1335 

12.90 
1039 
2234 
1032 
ISM 
1630 
1232 

18.90 
834 
638 


936 

1533 

1531 

1633 

1359 


1337 


3# 

to (tee 


1131 

1334 

2036 


3035 

735 

535 

432 

1531 

1335 

1334 

1331 

2237 

11.95 

22.96 
3830 

749 

936 

838 

ZL66 

1533 

2537 

539 

5630 

1539 

1438 


1333 


Wed 


fads 

Ha 


519.91 
S46J54 
1 82279 
195230 
131233 
1 301441 
20248 
m.93 
945.95 

6S5.73 

706221 

498.91 
162L66I 
106231 

671.92 1 

108632 

36338) 

69341 

32608 

74345 

68738 

670.98 

20230 

118333 


09533 


Tub 

* 


Mb 

Nbl 


52037 

54538 

81831 


145937 
131475 
1 30X04 


203.90 

17332 

WUB 

68053 

70037 

149732 

162435 

1107139 

167231 

108839 

136436 

69731 

328.73 

75333 

69046 

67542 

19039 

119743 


90X54 


65X76 


Una 

9 


Mb 

No. 


5ZX64 

54941 

82338 


145535 

131620 

130238 

20451 

173.93 

94831 

69141 

71834 

49930 

161436 

107430 

167677 

1889.90 

36245 

70231 

339.75 

755J4 

69X76 

67629 

19690 

[121132 

184749 

190034 


Yew 

ago 


index 

No. 


52435 

46239 

67337 

154021 

192038 


18934 

129.99 

69938 

99960 

50633 

41231 

125675 

93X63 

59431 

131530 

24232 

45065 

27428 

74060 

48030 

63435 

14934 

88732 

67005 
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52834, 


U43L29. 


»SH6RE8i)«IEX|50ll)- 


FnUUWUL GROUP CUB. 
Bates (6) 


OJfe><9>- 


huuraace (Composite) C7I . 
tmnraacc (Brokers) (7) — 

Monte* Bates OD 

Property (50). 


Otter FteancMCB)- 


InretUKte Treats 006) . 

MMag Ftanct (3) 

Oteneas Traders Q4> — 


MUKME INDEX (J3DL 


FT-8C 100 SHARE INDEX. 


47830 

47033 

74236 

36439 

111931 

239.94 

65934 

27935 


59036 

254591 

59038 


63330 


Index 

NO. 


13068 


+03 


+69 

+69 

+03 

+13 


+13 

+03 


+03 

-03 

-03 
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+123 


1049 


1936 


748 
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3622 


12.73 

1238 


IW S 
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13069 
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536 

630 

436 
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334 

470 

337 

595 


556 

602 

674 


457 


Day’s 
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12991 


1X97 
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1738 


2338 

1234 


910 

945 


1732 


1335 

1930 

26.03 

658 

2531 

530 

1X44 

937 


1X58 
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47444 

468.74 

73864 


XU532 

124031 

65X16 

27734 


58830 

256ZZ 

59213 


69691 


472.96 

467.70 
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110511 
123539 
€8030 
1 23732 


59214 

26625 

59X32 


693.97 


47200 

47146 

73020 

35343 

109939 

23485 

64495 

27738 
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25932 

59451 


58619. 


38915 


5Z4A 
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83424 
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59937 
25033| 


53334 

26628 

58334 
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PRICE 

INDICES 

Tban 

So* 

19 
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% 
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18 

ffiafi 
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— 
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2 
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— 

MS 

3 
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— 

9.92 

4 

Ii 11 . tit muffin i. 

15002 
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— 
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— 
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6 
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— 
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High 5 years^w, 
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XL56 

U43 
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1622 

1023 

2682 

1036 
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934 


1X57 

1145 

1X32 
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Ye 

JSB-. 


11293 
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la if 
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1635 
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1X19 
1045 
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1237 

12X8 
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335 
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320 
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W higher -gt JBSp, tfterawE Eqm B tS^tedfo^h VS 
Elsewhere, Rowntree Mackintosh interest in the wake of news that 


YESTERDAY’S 
ACTIVE STOCKS 

Above average activity was noted In 
the following Blocks yesterday. 

Stock 

Alllad-Lyona ..... 


BPCC 

Cookson ........... 

□iatl liars — - 

GKN . 

Hamtaros 

Indl Hn 6 Inv Corp 
La porta Inda 


WEDNESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded m Stock 
Exchange Official List. 


Peters (Michael) 
Steinberg 


Closing 

price 

Day’s 

changa 

No. of Wad. 
Stock change* dose 

Day’s 

Change 

273 

- 4 

Polly Peck Inti 

18 

212 

+ 9 

342 

+ 19 

Legal and Gan 

16 

670 

+25 

1B3 

+ 7 

Bo (grave Hldgs 

13 

82 

+ 12 

2S2 

- 3 

Brit Aerospace 

15 

400 

— 

396 

+ 10 

Shall Transport 

15 


+ S 

237 

+ 3 

Matthews (B.) 

14 

485 

+16 

186 

- 6 

BP 

13 

636 

+ 12 

181 

-27 

GKN 

13 

234 

+ 7 

318 

+ 3 

Williams Ktdgs 

13 

371 

+23 

436 

+40 

Armstrong Eqp 

12 

67 

+ B*a 

243 

+» 

ICI 

12 

667 

- 6 

73 

+ 7 

Sitter — 

12 

154 

+ 7 
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Jan. 


— 9 — ioizSjeo 

Apr. 


ABN O I 

ABN P I 

AEON C 
AEON P I 

AH C I 

AH P I 

AKZO C F1.1K0- 

AKZO P FI. 180 

AMRO C 
AMRO P 
GIST C I 

GMT P I 

HEIN C I 

HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NESLO 
NEDLP 

NATNC 
MATH P 
PHIL C 
PHIL P 
RD C 
RD P 

ROBE O FI 
ROBE P 
UNIL O I 

UN1L P I 

TOTAL VOLUME IN CONTRACTS 38,006 

A=Aak B=Bkl C=Cail PwPut 


108 

2.60 

23 

BJ&O 

10 

17JO 

70 

SJO 

34 

IBS 

— 


XSfl 

3.80 

8 

7.80 

— 


rr-;vM 

12 

1,000 

12 




m::n 

10.80 

180 

17 

16 

21 

SOB 

1.80 

223 

4.70 

g 


1,088 
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0.60 
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2.70 

66 

7.60 

20 

0.80 

55 

2.80 

49 

3.50 

13 

0.20 

70 

0.80 

— 

4.80 
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21.70 

27 
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_ 

42 
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U 
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2.60 

8 

3.80 

18 

3.30 

82 

4.80 
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1.40 
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3.80 

09 

5,40 
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2 30 
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3.BO 

25 

4 

67 

4.60 

30 

11 

36 

14.20 

30 

3 

60 

8.60 
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10 

3.80 
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5.00 | 

71 

1.20 

SO 
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1.60 

441 

3.10 

125 

4.30 

222 

0.80 

183 

120* 

6Q 

8.70 

S31 

1.30 
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17 
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14 
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2.70 
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1 
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24 
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2 

8 

3 
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pjrnig Property had acquired a 
13 per cent stake in the company 
and put on G to 43p. 

Britannia Arrow hardened a 
couple of pence more to 112p on 
further reflection of the excellent 
interim profits. Is sharp contrast. 
Yule Cette slumped 17 to 185p 
and Ifieo Sell 27 to 161p following 
disappointment with their 
respective interim and full-year 
figures. 

Oils up again 

A report that Saudi Arabian 
oil production has fallen to a 
current 2m barrels a day from 
an eariy-September figure of 
around 3m barrels ad day Helped 
the loading oils extend Wednes- 
day’s recovery movement. BP 
added 5 more at 540p, a two-day 
improvement of 17— -while Shell 
edged up a similar amount to 


Engineers 

Leading Retailers con tinned to Electricals, a nervous and sen- Hawker Siddelcy and Vlekecj ShSSS’v ♦* 
trade in subdued fashion and sitive sector in recent weeks, put rallied from initial dullness to JJSSfr setback^ Pa^r/PrhriinS 
only Burton, 5 dearer at 50Sp, on a better showing yesterday, close with gains of around 3 
made any appreciable headway, firmer tone wm initiated by apiece at 39# P and 281p rrspec- 

Wool worth, which revealed British Telecom which revealed tively; the latter's Interim figures y^SiSIrreflecMnr satisfeetian 

interim results on Wednesday, first-quarter profits in excess of aer scheduled for Thursday, hutfurther 

dipped 15 to 465p as short-term expectations and touched 2Q5p GKN attracted renewed interest ^r^ideration al ttie disnSmid- 
operators unwound speculative before settling 8 dearer on and edged up a few pence to tArm flonnMt piimMNi 9 mnn> fmm 
positions. In contrast, secondary balance at 204p. Cable and Wire- 237p. Favourable Press comment Bemrasiiaf lss^mchael Prim. 
Stores returned to the limelight less, SOOp, and Thom EMI, 377p, lifted Bargees Produets 8 to 138p u^-Quoted desi gn consult- 
and provided a host of note- advanced 15 and 7 respectively, while Means rose 6 to 178p in m 243p SSd 

worthy features. Owen Owen STC rallied 4 to 92p, although response to takeover speculation, of today’s preliminary figures, 

spurted 40 to 435p as takeover dealers were quick to express A newsletter recommendation Publieirv ei mm to a hrakeria 

chatter revived; rumours were scepticism over reports of a bid boosted Victor Products lfl to ShSi buJmt S! 

circulating that dayform Proper- for its underwater cables operar 118p. h^SehtMrave a 

ties had sold its strategic stake tion. Cass Group slumped to Argyll • Group claimed the strong boosttoflie tmraertv 
in the company. Buyers also 125p before closing 45 off on light in die Food sector and sector and useful gvinE 

returned for ladieswear retail balance at 135p following details raced up to 345p prior to closing were recorded. 7 j»»h Securities 
chain Martin Ford which of the agreed share-ex ch a n ge bid a net 9 up at 332p following a were well to the fore and closed 
advanced 7 to a new peak of from Telephone Rentals, 8 press suggestion that Distillers 6 higher at tbe day’s best of SOOp. 
54p, and for I. Hepworfh, an- cheaper at 172p. Kode later- may make a 400p per diare bid; while MKPC advanced 7 to 29to. 
other 7 to tbe good at 236p. national, which announced at the beginning of this month, Haslemere Estates rose 8 to 48%), 

‘ statement deny- and Peachey improved 3 to 261p. 

JJ 1 * 1 /t intended to make Elsewhere, London and Ediu- 
“ «2T at tiie burgh moved up 14 to 3l0p in a 

?Sf ent *“ lne ' ptetiUer* were restricted market and Spey hawk 
market on expecta- gained 9 to 257p, the latter 
nous of a bullish statmneut from follomng Press comment Rush 
too chairman at the an n ual and Tomkins found support Tiad 
and, with this duly firmed fi to 262p and Percy BUton 
forthcomiog, the shares closed gained the same amount to 22Sp. 


Secondary oils showed a 
majority of minor foils. Falcon 
Resources dipped 5 to 53p as did 
Great Western Resources to 
ISSp, but Monument Oil ft Gas 
were well supported and im- 
proved 2 to 19p reflecting the 
company’s Interest in the recent 
North Sea oil discovery. 

Overseas Traders again high- 
lighted Pofly Peck which con- 
tinued its recent recovery and 
advanced 9 for a two-day im- 
provement of 18 at 221p. 

Golds lose ground 

The recent steadier trend in 
South African mining markets 
was disturbed in early trading 
yesterday by marked weakness 
in the Financial Rand, which 
triggered widespread but gene- 
rally minor ft^Ming of Golds 
from many international dealing 
centres. However, a gradual 
recovery by the Rand Inspired 
H cheap ” buying of Golds to- 
wards the end of the day and 
most Closed well above the day’s 
lowest levels. 

Sentiment in Golds was add! 
tionally helped by a relatively 
steady performance " by the 
bullion price which made modest 
progress throughout the day. 

Consolidated Gold Fields 
attracted late support, aided by 
the recent good results and tbe 
firmer bullion price, and settled 
3 better at 443p. Bio Tlnto-Zlnc, 
however, continued to lose 
ground on selling ahead of next 
Wednesday's Interim results and 
switching into Gold Fields, and 
posted a 7 decline to S58p — a 
foil of 32 on the week so for. 

Australians were marked down 
at the outset following a fresh 
boat of weakness in overnight 
Sydney and Melbourne markets 
ahead of news of the major 
package of taxation Changes 
announced by . the Federal 
Government 

Traded Option volume ex- 
panded slightly. Total contracts 
strode amounted to 9,517. 
British Telecom headed the list 
attracting 1.91B calls and 454 
puts in the wake of the excellent 
first-quarter figures. Operators 
also displayed fresh- enthusiasm 
for Commercial Union which re- 
corded 1^77 calls.- •• i' • 

RISES AND FALLS 
YESTERDAY 

ffisw Falls Gams 

British Fonda 13 28 06 

Corona Dorn and 

Foreign Bonds ... .13 12 S3 

Industrial* 312 228 944 

Ftn a nc W and Props 13 fl B7 362 

OH* IS 25 84 

Plantations 3 8 S 

Minas 20 81 75 

Ottnra ... ....... 62 78 100 

Totals ... 60S 525 1.V7 


Financial Times Friday September 20 1985 
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NEW HIGHS AND 
LOWS FOR 1985 
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OPTIONS 

Elnt r Lust Last Fee 

"BonK . DaK^Dfldan- Settle* 
lags Inga tton meat 

Sept 9 Sept 29 Dec 5 Dee 16 
Sept 23 Oct 4 Dee 19 Dee 30 
Oct 7 Oct 18 Jan S Jan 13 
For rate indications see end of 
Unit Trust Service 
Money was given for the call 
of West Coast, Falcon Resources, 
Allied-Lyens, Westland, Barra tt 
Developments, Portman Mining. 
Jack L. Israel and Harris Queens- 
way. No puts or doubles were 
reported. 
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.11 

18 
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16 
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45 
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35 
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Sept. 19 


Boo Bilbao 1 

Bcp Contra!——' 
Bco Exterior — ' 
Boo Hlapano— 

223.0 ^0.1 {Bco Popular r 

Bco Santander..! 
Bco. Vizcaya— 

Oragadoa 

Hldrola 

Iberducro ■ 

Petroteoa. .. .. 
Telefonica.— 


. — ■ Roca' 

Scpfc 19 .Kroner 

Bergen* Bank— ; 150 

Borrugxxrd 1 436 

Christiania Bank 146 
DenNorake Cred 14a 
akem — . ...... ii 9 .s 

Kaenot 213 

Ktfaarnwr . 17 J 

Norsk Data— _! 5BB 
Norsk Hydro—.! 115.3 
Storebrand.—.' 265 


Price . + or 
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313 - 

208 

144 

335 

353 . +1 

440 1 

131.2 — 0 l« 
71.2 +0.7 
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Nicholes Kiwi 
North Bkn Hitt— 
Oakbridge 

Pan continental. 

non aer Cone 

Posddon _ 
Queensland Coal 
ReoklttftGTtman 

Repco— ... 

Bento* ■ 

Smith i Howard). 
Thom. Hatwide.. 


SWEDEN 
Sept. 19 


Pr.ce 4>or 
Kronor — 



AC A— 

Alfa-LawaJ » 

A 8 EA (FreeU— 
Astra ifreel ...... 

Atlas Copco — 
Oardo (Free)— 

Cellulosa 

Cleotroiux B— 

Ericsson B - 

Eseeite — - 

Moooh Domajo. 
Pharmacia— . 
Saab Scania Free 
Sandvlk ........ 

Sknndla..— — . 
Skan Enskilda— . 
8 KF — 
St Kopparberga. 
Sonesson— 
Sven Handlesbn 
Swedish Match. 
Volvo B (Free)... 


SWITZERLAND 

Sept. 19 


Aaia Inti- . 

Aliisuisse 

Bank Leu — .... 
Brown Boverl ■ — 
Clba Gelgy— 
do. (Part Certs). 

Credit 8 uis*e. 

Elektrowatt .... 
RschcnCeo.) — 
Hotf-Roohe PtQts l 
Hoff Roohc 1 ( 10 . ] 
Jaoobe Suohard. 

Jelmoli , 

Landis A Gyr— 

Nestle ■ - 

Oer-Buehrle — 


.— (HONG KONG 


Sept. 19 Price 
-H.K .8 


Price i +or 
Fra. a 



JAPAN 


JAPAN (continued) 

Price + Ol- 
Se pt. 19 Ten • — 


MHI— — 429 

Mitsui Bank 1,140 • 

Mitsui. - 4X2 

Mitsui Estate 987 
Mitsui Toatau— 230 

Nikko Sec 786 

MitMIkOShi 679 

Nippon Den s o. — 1,260 

Nippon Eleet 951 

Nippon Express. BBS 
Nippon Bakkl— 1,260 
Nippeh Koaaku.. 910 
Nippon Kokan— 145 

Nippon Oil 700 

Nippon Seiko..— 472 
IB ii Nippon 8 himpan 672 
, Nippon Steel _ 168 

+o!!oi Nippon Sulaan— . 408 
— o!l Nippon Yusen— 33B 

Nissan Motor...— 608 

Mission Flour— 490 

4 - 0.01 Nomura— ... 1,130 

—0.04 Olympus 1,030 . 

Onadx Cement. 342 

+0.K Orient Finance . 934 
Orient Leesing— 2,700 

Pioneer 1,790 

Ricoh. 845 

Sankyo — — ... 1.110 

Sanwa Bank — 1.410 

Sanyo Elect. 598 

Sapporo 815 

Sektsul Prefab- 930 
Sevan-Eleven — _ 8,100 

Sharp — 799 

Shimizu Constn- 395 

Shlonoal 7&0 

ShiscidO 1,120 

Shows Danko 2l6 

Sony 5,600 ' 

S' to mo Bank — 1,680 
stomo Ctiem. • 249 
S'tomo Corp.— • 715 

S’tomo Elect 715 

S'tomo Metal.— 151 
Taise! Corp. — ... 383 

Talsho Marine. .. 560 
Taiyo Kobe Bank 725 

Takeda 860 

TDK 4,070 

Teijin — 496 

Toe. Nenryo.... - 1.060 
Tokai Bank — • 997 

Tokio Marine.— 861 
Tokyo Elect Pwr 9,110 

Tokyo Gas 240 . 

Tokyo Corp—.- 547 
Topoan Print— 791 
Toray.. — — ... 536 t 

Toshiba Elect—. 332 
Toyo Seikan — 1,280 
Toyota Motor— 1,150 . 

UBE Inde 240 

Viotor 1,340 1 

Yamaha .. . 688 

Yamaichi See... 774 • 
YmmazaJti— 811 « 
Y aauda Fire — — 539 


CANADA 


Prtoe + or 
Yen — 





SINGAPORE 

Sept. 19 ' Price + or 


BOUVteed Hldgm. 1.66 +0.1 

Cold Storage—* 3 l + 0.11 

DBS. .... - 5.4 +0.8 

Gentina.......— 5.B5 + 0.1 

Haw Par. Bros— 2.1S +031 

Hong Leona Fin . 8.65 +0.87 

Inohoape Bhd.— 129 +0.15 

Keppei Shipyard L26 + 0.94 

Malay Banking.. 6 .B +0.1 

Malay Utd. Ind-. 2.46 + 0.02 

Multipurpose * (L 86 — 

OCBC.. — • 8.1 +0.1 

OUE 2-8 +044 

PubHoBank— 1.58 '+049 
Sime Darby— _( 1.79 +0.9B 

Singapore Press.- 5.75 +0.1S 

Straits Trdg. — . 3.16xc +0.17 
Tat Lao Bk— ’ 2J57 +0.16 

(JOB. — 5.64 +0.12 


SOUTH AFRICA 

Sept. 19 Price ■ + or 
. Rand — 



Indices 


NEWYORK^w. 


SMI Sap Be* Sa* 

IB 18 17 IS 


1985 

High law 


ANZ Croup. 

Alliance OH Dev. 

Ampoi Pet 

Ashton .. , . . .. 
Aust, Cons. Ind— 
Aust. Guarantee . 
Auat.Nat.Inda- 

AFM— — 

Ball Oroup 
Bell Res,— - 
Bond Corp Hid gs' 




Bou pal nvllia— 
Brambles inda — 
Bridge 0 ( 1 — — 
B.H. prop— 

cm . 

CSR — — 

CastlemainalYi 
Coles iCJ.i.— .| 

CoruxJco ‘'A“_ 

. I Consolidated Pet 

qnotaif on lb* I Cost am Aust— 


NOTES— Pricos on this page Bra a* quoted on die Coetam Auat — 

individual a » changes end era last traded prices. 2 Dealings Duntop^Olympfa. 
suspended, xd Ex dividend. *e Ex scrip issue. « Ex rights. Ene *J£ p - t 
jw Ex OIL 


' 699 : 
Kobe Steel — — 193 . 

Komatsu . .. 676 

Konishrrokn— 609 
Kubota— r 361 
Kumapal ■ 884 

Kyocera 3,440 

Marubeni - . . . ... 388 
MarW - ... ■ ■ ■■ 1.530 
Mazda Motors — *20 
Malja Seiko—— 931 
MB—- — — — 1400 
STbishl Bank— 1,460 
M'bishl Chem — 482 
M*bishl— — — — 619 
M‘Wshl Elect— 33B 
M'bishl Estate— gel 




SBsaCemiflMiw 


Ugh low H* I tow 


28Z.U 31B 1 2MJS 2KN 21543 12244 21543 | 342 
I I IIVII F1| (1S/7/S5) 


ms* I not I nui| null ii24i 



bddwyMWi 

tod. P/E Rads 

lss| BorBaad YtoU . 


Bm «11 


3JB 175 

12.41 | 1141 

12.73 


(17/71 (Ml 


Aofl28 [ Ywr Ago (AppraxJ 


3.72 3.97 

1J2 10.89 

OJH 1240 


OVER-THE-COUNTER 


Voi-i'iq nuritmuf market. 2.7Pp+*i pnce>- 


jy 

19, 

IHt II, 


w, 

RgcyO .20 164 6, 


9>* 

W, 

12 , 11 , 
M, *, 
8 , 7 r l 
35, 3V; 
27 29, 

1 % 11 
ifj a* 

* a 
T a 

S' 

80, 

IS* 
2 «. 
23% 
2 , 


135 4, *'« ** 


W 9 k uw jo 

I 

2B* 2B* rBt 
18 173, 13 

sh *4 a, 
21 21'21 

9 Bk 9 

26J 4 26ij 28>, 

W, 10% 

A Pi R 
Ig 14, 14, 

12 * 11 ^ 12 4 
17, 16, 17 
7»s 7, 77« 

2 fl(j 26, 2B, 

Sri* 37 37 

13, 

C, 6, 6>« 

2 Q« 21 , 2 D* 
M, 14, 14, 
28, 27, 28, 
IT, 11 11 


15, 12, 12, 

U, 12, 13 

18, 18 M 

6 , 6 , 6 , 

19, 19*4 W, 
18, 18, 

38, 3B, SB, 

16, W, 16, 

14, 14i 4 14, 

69, 69 68, 

5, S>« 8 , 

6, 6T4 6, 

48, 47, 48, 

19, 19<a Wl 

8 V t 7ft 

15, 15 13, 

12 , 3 

23, 23, 23, 

314 314 3, 

m * 55* 

8 ri4 7, 

4% 4, 4, 



tdu 

(Had* 


k law 

tot 


1 

7, 

Z> 

Jh 

.68 

66 

16 

P 

IS, 

26, 

a 

45* 

11 

19, 

18, 

w, 


77 

«■ 

3 


42 

S3 

23, 

22, 

®a 

M 

.10 

209 

116 

1 

7t 

Is 


86 

241 

58 

a 

St 

20 

su 

.07 

46 

6i« 

6 



» 

V, 

M, 



172 

6, 

6 

9, 

JO 

60 

7 

8, 

7 

1 

21 

25, 

&» 

25 


619 


14, 

16 ■ 

130 

19 


21, 



1042 

2Pa 

28 

28, 

Mb 

120 


4, 



180 9, B, 9 + , 


UBCd 1.08 63 

UFafirp 5 

UfiHFd 20 

UGrda 1.M 126 
UPresd 10 

US Ant 84 

US Bcp 1 143 
US Cap 2 

USDsgn 37 

US HCs .081201 
USShlt .12 44 

US Sur 40 b 291 
US Tis 140 12 
UStatn 40 41 

UnTetav 36 

UVaBe 144 139 

UnvFm 38 

UnvHR USD 

UFS8k » 

Uscai 48 406 


VU 313 

VLSI 152 

. VMX 162 

VSE -16» TO 
VsfidLg 426 

VtffSL 41 

VsMd 140 140 

VsILb M 16 
VsdOus ^0 478 
Vsand 8 

Venues 448 

Vicorp 49e 858 
VMtfr 42e m 
ViratSk 18 

VodwA 1079 

VeMnf 71 


25ij 25 25 + , 

7, 7, 7,+ , 

^ 1 £s Wi , 
9*« 8 , 8 ,— , 

10 , W, 10 ,- , 
4, 4 4 

2 f% »« 'l 

3 3 3 

3 2, 3 +V« 

28, 28 25 - , 

4 4 4 - , 

18, 18 18,+ , 

» » 

20, 20>4 20, 

23, 23, 23, 

41, 41P4 41, + 1, 

17 17 17 - , 

14, PP 4 14,+ , 

9, B,-, 

4, 4, 4, + , 

V V 

6, 5, 8,+ , 

9, 9, 9,+ , 

7, 6 , 7, + , 

TB, 187* » + , 

S* + * 

20, 20 20 

18, 18, 16,+ , 

7 a a 
47* 4,413-16 + 

18 17, 18 + 

O'* 8 , 9,- 

16 15, 16 

7, 7, 7, 

18 17, W 



1&7I JUM BUS 

OT/7) Krtl 


V 

¥ 

1J89 

629 

871 

488 

2JDB 

415 

1.142 

448 



21BJS 21B.7B 218.41 (9^ 158.44 (8/1) 


C« Genu) (31/12/82) 2183 2182 217 3 2188 233.1 01/51 180.9(3/1) 

tod Tarimcs (28/12/84) 1281 1280 1234 1287 1384(31/5) 1081(3/1) 


OEMIAIff 

FAZ Akssa (31/12/58) 520.09 52244 51874 51548 51839(12^1 38839(3/1). 

tt— hwdb(1 /1 2/53) 15354 1541.1 15344 15144 15234 02^11114 (3/1) 


HOMO KONG 

KaagSssg Bank (31/7/B4) 15S427 156342 156840 160823 171141(19^)122874 42/1) 


ITALY 

Bsnee Cbob. tat (1972) 39893 39817 38865 39249 39828(13/3) 22859 (2/() 


JAPAN** 

NadeMtowfl 9/5/48) 1258449 12528891259141 - 13040.10(8/7111545-2(5/1) 

TehyeSE Haw (4/1/89) 1004.10 100170 1909.20 - 1057.55(10/7} 918.83(4/1) 


NETHS1 LANDS 

AKP-C8S BsawN (1970) 2214 2280 2204 2183 2280(3^ 1080(3/1) 

AMP-CSS hWm> (1970) 1934 192.1 1824 1914 194.1 (3/9) 1474(3/1) 


NORWAY 

Qrio S£ (4/1/83) 38808 3C49 38448 384.17 384.70(13/9) 28818(2/1) 


SBiGAPORE 

SuahsTtoas 11968) 778.98 78845 75740 75448 85245(7/3) 71745(15-7) 


New Yorii Active Stocks 


Tndad Poes eD>r 
3,704409 47W -1 W BmdFfWk. 

1^1409 4149 + Vi KarM. 

1483406 1274k + Vi Wmh- 

1.131408 214b + V» Em Or — 

1439,401 414k +1 turn 

ton <71 


Tmhd Ms as Dig 
.1425.100 33%b - Vb 
. 970409 31 Vs +14b 

. 916499 35 +1Vt 
. 890491 S9Vt — Vr 
. 799490 49% + V* 



u.'vjy i * jl * 1 1 * 


IMP-xl) *-)IIK>-IHB-l l 


14»2 I 2190.7 (13/2) I 18894 (4/1) 
LPBI 21189 fat* 23484 (8/1) 


13833 (19/71 I 11740 (i/1) 


1 10344 10384 1024.2 1140 8(15/4) 8381)11/2) 
1 9484 9481 9481 1839.8(17/7) 787.1 (7/3) 


10898 10800 10845 10868 117.41(4/2) 101.48(2/1) 


1488.84 138888 137441 137884148898(11/2)128542(9/7) 


Sain tot Cm. 01/12/58) 4344 491.7 4834 4M.7 4994(11/9} 386.7(3/1) 


WORLD 

CRdNfhdl. (1/1/70) 2124 2124 2124 ■ 2244(17/7) 184.8(4/1) 


* Mnln wbcAms Bgaa ** S*xdef ripuhir 7 Jafea MMai Pew 12.47948 TSE 1J174B Bass wL 
aw af sfl tadkss an 100 ene* AoarsBs Al OMtowy sad Maids - 500 MYSE AB Cwsom - 50 Stsndwd 
sod tan- 101 mi Tram Dtapnib md MslNi- 1IW0 IsnaitB ta&ss hand 1975 aod Montnal Pon- 
tofa 4/1/83 1 Betodo, bands { 400 toriuMMi 5 400 faabmtob pm 40 UdBin HnoEtoit sod 20 
Tnaaons c Ctossd a. nn su wl i h to 


JSE 6dU (28/9/78) 
JSE hutaa (2B/9/78) 


SPAM 

UaMd SE (28/12/84) 


8WBCN 
Jacshsoal Ppi/58) 


15,+ , 
«,+ , 
19 - , 
4 ,+ , 

»•+ i 

37 + , 
17 ♦ , 

2 § + f, 

*1+ j 
«,+ , 
12 , 

14, 

W,+ , 

2 , + , 

20,+ , 


»l 23,- , 

*, 1 A,- , 

7, , 7, - , 
W« K,+ , 
11 , 11 ,+ , 
25, 25, - , 
48, 47 
21 , 21 ,- , 
9, 10 - , 


w w 

46 43 19, 19 

44 29 13 12, 

186 IOI 4 10 
178 78 21 2D, 

40. 47 23, 2?* 

30 12, IT, 

X 8, 8, 

A0 28 11, 11 

57 15, M, 

63 15, IS 

23 7i> 7, 

35 12 12 

M 87 18 17, 

294 1P« 11 

48 849 307* 30>i 

64 4, 4, 

2091 4, 4, 

148 520 421} 41 

395 13s 13, 

27 IS, 16 
408 4 , 4, 

-03 1 86 4, 4, 

92 7, 7, 

40 32 16 15, 

.80 57 12 IP* 

.64 303 26 24, 

.ISe 231 6>« 8 

40 2 23, 23, 

X Y 2 

325 2 M« 25-16 
610 7, 6, 

1547 13, 13, 
.54 250 IS, 18, 

2462 201* 19, 

.48s 1 12*4 12 , 

136 79 38, 37 

43 2, 2, 

54 5, 5 

-M| 7372 14, 12, 

1005 3 211*16 


lf» + > 

O + , 
10 , " > 
21 + , 
23, 

15,+ , 
7,+ , 
12 + , 
17,+ , 
11 ,- , 

T* 

42, +1 

«*+ , 

V 4 

4, 

7,- , 
IS, 

11 , 

25,+ , 

29* 


2 , 

"I* > 
13,+ , 
»*+ , 
18,+ , 
rPt 

13 -1, 
8 + , 


LONDON 

Chief price changes 

(In pBnca unless 
otherwise Indicated) 
RT.gRS 

Tr2%ILI999 £114%+ % 

Argyll Group 332 +9 

Assoc Brit flirts- 342 + 19 

BAe 411 + 11 

BPCC 183+7 

British Tel 204 +8 

Burgess Prod — 138+ 8 

Carr's Milling 151 + 11 

Distfflers 395 + 10 

Ford (Martin) 54+7 

Land Sec 300 +6 

MEPC 299 +7 

MoBns 178+6 

Morrison (Wm) — 164+6 

Owen Owen 435 + 40 

Peters (Michael) .. 243 + 20 

RankOrg 418 + U 

Rowntree Mack — 373 + 11 

RBankofScot— 268 +6 

Royal Ins. 682 + 17 

Siebe 595 + 20 

TI 388 + 10 

Victor Prod — 118 + 10 


FALLS 


135-45 

Falcon Res 55—5 

IndFin&Inv 161 - 27 

Telephone Rent- 172-8 

Trafalgar House - 354 —7 

Woohrorth 4S5 - 15 

YuleCatto 185-17 


“REACH FOR WREXHAM- 
THETRE SO PERSUASIVE” 





4 


Thanks to; 

■ EEC and Development 
Area incentives. 

■ Rent-free periods in advance 
lactones. 

■ Welsh Development Agency 
assistance. 

■ Excellent industrial relations. 

■ Easy access to major 
markets. 

Check for yourself by returning 
our coupon. Or call Des Jones a: 
Wrexham (0978) 364611. 



Wrexham 


WORLD TRADE NEWS 


GLOBAL COMMENT DAILY M TIE FT 


HAND DELIVERY 

CANNES/GRENOBLEA.YON/MONACO/ 


NICE/PARB/TCXJLCHJSE 

FRANCE 

SERVICE 

Your subscription copy of the RNANOAl. TIMES can be 

hand-delivered to your office in any of the above locations. 

For details contact Ben Hughes. Tfel: 01 297 0630. Telex: 220044 
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Financial Times Friday September 20 1985 


Prices at 3pm, September 19 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


13 Men* 
High Low 

Ml 16 
1?* IP, 
W% 9=8 
21% 13 
505, ant 

St £■ 
■% 

6l% 343, 

27 11% 


Ch> 

F/ Sfc ObH Fnm. > 2 H 

Db. TM. E MQiMgb Uw OhuDw H%b 

JB 10 15 99 22 21% 22 +% 

13 85 Wt 18% Wa -% “J* 

S Id. 10W Id. 4-W 


a-oii 

Dm Pw. 1 12Mwafc 


*% S 4 

GO 36% 


25% 20 
34% 121? 


Ml 1Z1? 

19 15% 

20 13% 


17% 8% 
40% 22% 


AAR .58 2-5 IS 99 22 21%22+%£™ 

ACS 13 85 18% 18% IB's -% “C 

AMCM 5 10% 10% 10% *% 

AMF J25) 87 440 13% 13% 13% ■*■% 

AMR 7 3702 417, 40% 41% +1 

AMR PTCIB 9.4 403 23it 23% 23>« -% 51 

AMI pi 2.87 IV 1 23% 231* 23% g. 

ASA 25.4 349 37* 37^+4 §£* 

AVX .32 25 18 20 1Z% 12 12% +% T* 

AZP 272 12 7 425 23% 83% 23% 

AMLabl.40 25 18 1791 S9| 54% 65% -*-*l 

AccoWtt 50 24 16 80 21% 23% 21% +% r® 

ActneC >10 28 15 14 13% « + % =?? 

AdaExV92a IV 19 17% 17% T7% +% 

AtJmUfl .32 1.8 7 3 17% 17% 17% +% 

AdvSyx53t 3.9 19 2« 13% 13% «% +Jl £5 

AMD 17 6554 28% 2»% 27% +% 22* 

Advent .12 V*19 172 87, 8% to. “% Si* 

Aeritax 
AstnU 264 



P/ 3% Om Piw. MMnh 

Dw. 1U. E IDOt Mgb IflrlMDM Mgh Law Sack 

56 9 e 34% 34% 34% 447, 27% ClwZl 

111 19 W| Iff, -% S0f% 43». ClZat 

4.312 53 58% SS% 58*4 -% 35% 22% Crtbr 


tt> I 
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Okm Piw. 
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OK. W. E lDfcMgb 1m (knwCktn [ Mgh Low Sack Otv. WL E 100* Mgh Lm OhowOow j ffigk Lm Stock DW. YhL 6 10pi Mgh low OogoOn I High Low Sack 


4.3 12 S3 50% 65% 56% -% 35<4 22% Cotoro SO 23 IS 

23 15 3807 48% as 48% +% 33% 10% CuflnoB “ 

4.4 19 629 43r B 43 43% +% 88% 58% Cun£n2 

20 3 55% 55% 55% W% 8% CUnlnel, 

JS 29 41 28% 29% 28% +% 38% 5W% CurtW 

AO 10 428 37% 37% 37% 52% 33% Cydop* 

4.4 11 1290 21% 20% 20% 


27 19 241 37% 371, 
12 38 48% 48% 


ill 1290 21% 20% 2ff, 

12 3 8% 0% 8% 

IB 103 387, 38% 38% 
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» 5 

24% 16 

2** 1% 
33% 27% 


23 8 103 38% 38% 38% +% 

prl.17 IV 16 11 KF, 11 +% 

prUC II. 5 13% 13% 18% -% 

.72 23 8 101 21% 21% 21% 


28 BrigSt 1.60 38 12 30 28» 

43% BrtstU 1.88 23 IB 2838 57 

ST BrttLnd H 58 to 


AML pfSTBs 10 


■s y s $, s. a W S. 

IS 2227 *4% 43% *4% +1% f® !£« 
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25 12% 
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891? 72% 
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23% 15% 
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23*4 15% 
«0% 48% 
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28% 21% 
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20 13% 
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70 58% 
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AlMoas 10B 53 23 1% W» 1% *% jS. 
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92 8% O, 8% +% 9% 7% KDI ,24£BW134B%B%a% T* JL 95 1M6 % % -V 

103S, 5 5 -% 2(6,10% KU4 8 Jle 2J 8 HH IB 177, lA, 90 1 6 25 »72 »% S’, 

158 1S4 M% 18% 43% 33% KM! pf ASO IV 4 41% 411, -4H, -% »% , S 398 73% 23% 23 1 ? - % 

59 87, 9% ^ +% 41% J30% K mail 1.40 A3 10 3699 33% 81%. 32% +% S 8 - 1-20 * » 9 Vi 2S% 25% +% 

1210 19* « +% If, 12%. KMar AITS' 32434118% 17% 177, +1* Sff, 9W| JJg™". « 3.1 “s M7 11% 11% «% “ • 

358 88 36i 4 57% +1% 20% 15% KatoCfl 3o 1J 57 IB 15% W 1*% 222L5«r hS W «% 32 32 -% 

4743 88% 87% 88% +% W% 7% Kanab 4 U 4444 8% 7% 8% +% S* I^S 22 ” » 283 18% 177, 18% +% 

963 371, 36% ^ -M* 24% lA, KOyPliSe 1£ 4 683 19% 19% «% *? S? 1U 4 8.0 3027 28% 25*, 2?, - % 


JB% NLP £3261 6 - “V- -1.16 

-g if® gPfg IS % 

?*i 120 ai ; 2 2® «• is wS +% 


52 18 15 33 32% £1', 32 -% 

1SI, Bundy JO A2 68 44 19 16% 19 +1 

157, BunKrtC.16 IV 25 W, 18% 167, +% 

14% BurlnCl 12 33 16% 16% 16% +% 

24 Burundi. 84 £9 74 Z7% 27% 27% 


ii S 
6% 


157, Bunute.18 tv 25 

14% BurlnO 12 33 

24 Burundi. « £9 74 

447, BrfNUl 1.40 £3 8 MSI 

19*4 BrlN pi 2.13 £1 1 

46i? BriN p(533e 11- 3285 

10% Sumdy .44 £6 19 58 


10 4% Dettona 40 9<4 

44% 24% DLCh alJH £7 17 179 38% 

28*, 22 CMmMfsUO A8 M 38 25 


3E?b 38% +% 
24% 23 


58% 4« QMot pf S £3 1 531 
8% 37, GNC .19 £1 18 150 5% 
15% 9 GPU 7 158 13 


Sr 73 6 4743 88% 87% 88% +% 13*, 

IS .1 963 37% 38% 37 +7* 24% 

S £3 1 53% 58% 83% -% 20% 

.19 £1 18 150 5% 4% 5% +% 21J? 

7 158 13 127, 13 +% 38% 


177, 177, +% 


AUenG ,60b £9 14 79 21 20% 21 +% 8% 

ABdCp 180 A28 5 42% 4P? 42% +% 60, 

AtdCp pi 12 IV 122 lltf W*, 110 +1% 3^ 

AkJC pf 11.57*11. 184 101% 101% 101%+% 53% 


461? BriN p(533a 11. 3085 S0% 30% 50% +% Kgs £ 

10% Sumdy .44 £6 19 SB lf% IBt 11% +% S JS CME S7 » 1£ 

50% Burn*2.60 AO t2 2779 05', 63% 6S>« +2% DE mSi 11 

s. aS ■* 1891 s ^ ^ ^ * pSawtl 

1%. Butte* 95 1% 1% 1% +% 27% JOIj DE (8p £12 1£ 

3% Bute* pn.OJj 4 3% 0 3*4 31, -% & DE pffllrait 

C 0 C 29% 22% DE |4O£401£ 

20*, CBI M-40a £5 197 21% 21% 21% 29% 22% DE tAO.42 11 

687, CBS 3 2.7 20 1605 113*4 11®, 113 +1% 33% 26% CE p*L 4 11 

- — - “ - . - — — x pOC A12 11 

DE PU15J81A 


2255082% en, S% +2% 7,4 **2 GWMHJ. 2W 

vnOOSTW 59 » -U 8% GnRBd .10 1.0 53 520 

w ml ml — sS 38 £?„ GenuPn.18 £7 14 390 37 


4t, CCX 
35% CIGNA 2 60 


113 4% 4>, 


A8 35 818 54 


25% CK5 pf £75 £3 48 207, 2B% 20^ -% 2tF* 1b DfltE pr£29 1£ 21 18% 

49% C1G pf A10 8L3 177 48% 49*, 49% +% 24 W? Dtnttar .80 41 11 13 19% 

1% CLC 60 T% 1% 1%. -% 18% 10% WGtor .84 £8 83 18% 

27% CWA Fn 10 157 51 50% 50% +% 21 15% DI*fnS1.7ft> 11. 1374 18 

9*4 CNAI 1J4 11 9 11% 11% IH4 +% 38% 34% DtaSb pi 4 It 5 36% 

16% CNW 181 18% 18% 18% 20% 20% DtaSOfn.70e £4 1208 20% 

35% CPC meo 5.0 12 434 44% 43% 44 58% 317, DieUds 1 £9 IT 780 35% 

157, CP N0 1.40 £0 9 47 23% 23% 23% 125% 85*4 CdQfeaJ 15 8518 10a, 

IS*? CRUM £078 10. 43 20% 20% 20% 4% 95 33% Disney 120 1.4 48 S3Z 89% 

21% CSX 1.16 AS B 2701 24% 23% 24% +% 28% 1S% DS * 1.40 £2 7 37 227, 

28% CIS 1 2.9 229 35% 33 35 +2% 6% 41, Dtvrato 3 2S 5>t 

7% C3 Ine 431 132 8% 8% 8% +% 11% S% Dome a .12 80S S 

20b Cabal .32 43 B 130 ZM, 21% 21% +% 3«% 25 DomR»2.72 £3 8 691 291, 

87, Caesar 15 866 15% 15% 19% +% 21% 18% Donald .68 34 B 30 10% 

12% CslFed .48 £6 5 419 187, 18% 18% +.% 817, 42% Donley 1.19 £2 IS 285 537, 

35% CaiFd pfA75 £7 9 49 49 49 +% 33% 23% Dorsey 120 AT 12 M 29% 

13% Callhn -25b 1.5 52 17% 18% 17% +% 42% 32% Dover .88 £8 12 358 33% 

12 Cemmt .12 J108 2 13 13 13 -% 37% 257, OowCh 190 £1 14 38S1 35% 

19, CfiLk g .40 389 22% 21% 22% +% 50. 38% DOwJn .78 1J 21 142 42% 

2% Cmpfi g.181 19 2% 2*4 2% 15*4 11 Dravo JO A1 203 12% 

30% CamSps 12 66 37% 37% 37% +% 24% 11% Ofear .80 A0 17 3303 20% 

11% CdPacs .48 136 12% 12% 12*4 +1, 21% 18% DnnS 2 It 11 19% 


17 25% 24% 24% -% 
21 24% 24 24 


3% 3% 45 

TO 10% +% M5 
31% 31% +% 20 


15% KataCe Jg U 57 IB 
7% Kanab JO A8 4444 & 
17% KCWL2J6 114 983 10 

15*4 KGPL pf£20 12. 18 171 

18% KCPV pf£33 1£ 12 Iff 

39% KCSou 109 £0 9 72 SB 

10% KCSo & 1 7 8 2220 12% 

10% KanGE£3B 21.4 .219211% 
29% KanPLQJO £98 142 34% 

18% KaPL pfii.32 11 8 217, 

13% Ketyln 78 14% 

35% KHy pf MS AO 4 96% 


57 is is*, is 152 an s? 32 s -% 

4444 to 7% 8% +% ®% 23% N""* 320 “ »3 IB*? 177, 18% +% 

681 M% HP, M% *H 1*1 4 M , 0 7 ^7 281, 25*, 25*, - % 

18 17% 17% 17% +% 30% 4fl 7 113 48% 47% 48 +% 

a raa** | % m £2S ™ «?„§; & a, 
r a a s -j f a a sguV ffSv a a « 

4 ** Wg Ji ^ S ISSlJ, UM S « 1+ !* 7.' 


27% 20 GaPBC JO £9 28 2571 22*, 21% 22 +% 88 


?, KaufBr JO 


GaPw pf 3 12. 

GaPw pOL44 13. 


Kauf pi £78 11' 


1 80% 801? 80% -% 

527 91 80% 60% +% 


15 W a? ^ Hr % & $ 

33U MS. NevPw£84 £5 9 43 3m? 30 30 


-u 13 10 Naree 

+ 5 33% 24% MevPw£84 £1 

*{ W M* NevP pIVM 11. 

’ 12% B% NeuSvL .50 ii 


11 2 17% 17% 17% +% | 7*. 

39 7 799 93% 53% 53% +% I 59% 


AUdPd 11 2 17 1 

AJIdStr £12 39 7 799 S3*, 

AlhaCfi 307 3*, 

AHsC pf 4 29i« 

ALLTL 194 £9 9 104 29 

Ak»e 1J0 £ 5 30 1301 341 
Amax .14 559 T4J 

AmHmllO 4J2 21 11S2 36i 
AmAflr 42 1% 


& a.:t a 


29% —% 2tF, 15 DfltE pr£29 1£ 21 18% 

49% 4% 24 MP? Daxtar .80 A1 11 13 19% 

1% -% 18% 10% WGtor .04 £8 82 18% 

50% +% 21 15% DJemff 17tb 1). 1374 18 

1H, +% 38% 34% DleSb pi 4 11 5 36% 

18% 20% 20% DtaSOfn.70a £4 1208 20% 


1J0 £ 5 30 1301 34% 33% 34% +% x 

.14 859 T4% 14% 14% +% 23% 

10 43 21 11S2 28i, 35% 28% +% 2fl% 


58*4 317, Di«Uds 1 £9 11 780 


125% 851, Digital 


AmAflr 42 1% 1% 1% -% 401, 

ABakr 9 48 21% 21% 21% + ■? 12% 

ASnmfiBO £8 8 321 57% 56% 57% +1, 33% 

ABrd plZTS £8 4 29% 281? 28% 17% 

ABdcstl.60 14 17 1933 11H, 11«g 11^1- % 05% 

ABKB4 .88 £7 U 28 23i« 23 23% +% 54% 

ABusPr.64 £4 14 12 28% 26 261, 4% 21 

AmCateJO £3 10 164 54% 54% 54% +% 15% 

ACarn p(£8a 11. 1 24% 24% 24% .26 

ACan pi 3 6.3 4 47% 47% 47% — % 

ACapBSSJ ^ 


ACapC£5le £2 


25 20% 20 20 

8 27% 27% 27% 


43 21 8% 


7 8 34b S +v 28% 23% OaPw pf 3 1£ 29 2*1? S4 2<% 81% 33 KeBootf.84 £0 19 527 81 80% 60% +1, 33% 24% PtevP-AO* “ 

I » S 24% GaPw p<£44 13. 26 27 28% 2fl% -% 38% 23% Ketavd 120 £4 7 82 35% 35% 3S% -% « « J^, p, i 1 9S Ijj a 

32 VU ML -I, 3 K 2®, GaPw ?n7B 1£ 40 28% 28% 2S% -% 2% 5-18 Kenal 342 1V32 5-4 S' 5. £7 6 

133 27% 26% ^ + sl 23% 18% GaPw pf£« T£ 33 20% 20% 20% » 19U Kennrt JO £8 T4 9 W, 201, 20*, +% 46% ffl% NEngEO-BQ £7 6 

a 30 Ml* +S| =31* 17% GaPw pl£52 12 1 - 20*, 20% 201, -% 297, 23% KyUtfl 2J4 £2 9 137 26*, 28% 28% -% » W? 

M aT am. ami +-1. »% 22 GaPw pf2.7S 11 23 25 3*% 25 +% 16% E% Kerr® .44 AO B -10*, 10*, 10*, -% £SEG2J6 ltt 

o ?141, Tr/v. ‘ 37% 20% GerbFdLSZ AS 12 61 Of W% 31 +% 33% 2R, KarrMct. 10 17 38 8W 23*, 29% 29% +% £5* S' uud SinSLi.n 

21 Tto^ 18?1to*-£, 23% ^ GerbSc.12 .7 11 292 18% 18 18% +% 3«S » Kay«PlJ0 4J 9 38 27 29% 27 +% & 2- H* EaaSa^S 


M% 18% -% 
M% 19% +% 


to lwu nemm -uu ao m t or, •si 1 , ^u'a -r^, t ~ o n nn be 

297, 22% KyUW 2J4 £2 9 137 26% 28% 28% -% » £% 

% E% Kerr® .44 AO B -1W, 10*, 10*, -% «*4 JEf* 3 ® 2 ® ‘i 

3A 2to KerrMcf. 10 17 28 669 29*, 28% 29% +% 25* S' SS SlAlSelf 

^ “ " 4J 6 38 27 29% 27 +%«*?„ 


a »■ 


p ss. 


a .16 .7343 54 24% M 24 


11. 5 171, 17% 171, 

£3 8 189 9% d 9 1 ? 

£7 6 66 41% 41% 411, -% 

£5 9 28 25* s 25% 25% +% 

1£ 7 317 2*, 2f, 2«B 

l£ *50 72% 7P, - 4 

13. 4 271, 27i, 27i, + % 


31% W Kayapuo 4J9 35 27 »w,*r-r', S?5L. a - 5'S”ia 2 19 IB 18 - % 

15% 12 Kevtata J8 13 19 40 If, 14% 14% +% 20% Ito P* 2.12 1£ * • ^ 541, 

37% 28% KMclb 120 £8 6 85 32% 32 32 Jfa Jn 5 , 17% 17% T7% “ 

S S H2S? H.’’ a & S & » + ' S. £• KSsa i»l ! •? ft £* - 


jK 27 17% GMWH J52 

S _L. 84>I 48% GDk>ga£» 

SS-+2 IT* «“2P_ 


431 132 to 8% B% +% ID, 6% Dome g .12 

A3 8 132 3V* 21% 21% +% 30, 25 DomRs2.72 

15 866 15% 15% 19% +% 21% 16% Donald .66 

£6 9 419 187, 18% 18% +.% 81*, 42% Donley 1.16 


3 25 5% S 5>« 

80S 9 8% 9 

£3 8 891 291, 29, 29% 

14 9 30 19% 19% 19% 


a 35+i Jv SSS.05- 

™f Sbtr a. s a ggjju 

a a +,> a § 


£5 81 39 21 

AS 11 720 80 
31 13% 

A 5 212 11% 

199 2 
17 8 

20 180 10 
35 2% 


6 % «% +% 
20 % 21 +% 
58% 80 +% 

13% 13% +% 


»3% 43 

40%. 28 Kngbtfura 


11% +% 29 


177, 10% Knogo 


£216 278 85%. 34% 39% 


17 42 16% *5*1 18% +% I J®* 


1% i'» 

S S IS 


Koger 250 £3 49 MB ZT 28% 26*, -% 


25% 147, Koteor J2 £142 171 IV, 10% 15% -% 

22% 18% Kopers .80 AS 201 18% *3% 18% +% 

104 95% Koppr pf 10 1£ 1 B8% 98% 98% +% 


9% 7% NWMRsTSa 

48% 34% NewnA 1 

3% 1% Nwparfc 

21», 1^, NtaMP £08 
39 26% NtaMpf410 

44 32% MaMplA65 


£4 33 473 42 
183 1% 


41% 42 -% 

1 % 1 % + % 


.9 856 18% 18% 18% - % 


9* ff% 8* +J I 38 ® wvff - 20 .« 8 «7 31% 3^| 3f +% 49* ®7j Kroger 2 A811 323 44% 43*i 43*i -% | 5»« «*? ‘f S“ 15% 14% is’ +% 

291, 2to +% I 35 ®*» «»W>1.S6 £0 247 31% 30*, 31 34% B% KuNma .40 £1 15 47 18*, 18% 18*, +% JjS 9 17 MO 13% 12% « 

a a a v I®* s* 2 * s? & *•?■»» « » ™ a. » a. a a Smih » «? »*, »% 


Korea J3a 
Kroger 2 


AO 89 13% 12% IS*, +%££*** 

A811 323 44% 43*, 43>, -% EL^iSS'lS 

£1 15 47 18*. 18% 18*. +b *1*1 YU? S^S? 1 ®* 


iHXJ 401, 40% 40>, 

z3Q 43% 43% 43% 


*30 50% 50% 50% 


+5 12* 3L 


12 Cemmt .12 
19, CflLk g .40 
2% Cmpfi g.181 
30% CamSps 
11% CdPBCS .48 


1 34b- 2B>. CrMngn.Be 
T ? I mrl ini. nub tn 


Goraaj SZ 3J W as Wi lt>», w*, 231, 15% Kysor 

Gotrtd .68 £4 437B u2S% 27% 28% +1% 

Gmc* £80 £8 12 272 411, 40*, 41% -% ^ „ 

CrMngnBe ZS 12 23 30% 30 301, +% ^1 2to LAC n 


Kysor J8 A7 8 IS 187, 

L L L 


I®. +u 337, 2s% Ntconaoi 

4 * 18 13 NaMAl.Ub 

„ . . 17% 10% NordRs 


560.34% 24 24% . + % 54% NorikS<£40 


J 47 64 13% 1«B Igl +1 « 

8 24 14 13% 13% 

£1 8 305 87i, 88% 97% +% 


24 12% 12 12% +% 
394 43*, 43% 43% -% 


ACvan 190 £7 14 1025 51% 50% 51% +1 1 228% 

ADT .92 19 23 127 237, 23% 23% - % I 27% 


AElPw £26a 11.8 1506 20% 20% 20% +% 

AmExpl.28 £1 14 1038442 40% 41% +1% 4 5? 

AFamia 48 £1 1522B23%23%23%+% z g£ 

AGnCp 1 £3 9 1787 30 29% 30 +% 30% 

AGnl wt 81 lit, n 11% +1, £5* 

AGrt plA567a11 4 SSI, S5 55% +% 48 


10 % 10 % 

28% 29% +% 


AGnl pfB&SOa&g 39 80 79% 797, +% 1 m, 
AGn pH3£64 A4 12 DO*, 56% 58% +% I 2tf, 


+% | 48 357, CerTec£H> 


e§ 4^, 
471? 281, 
97% 721, 
90% 62 
150 112% 
28% 18% 
4*, 2% 

29 161, 

137, S 
18% 12% 
16 11% 
35% 28% 

7B 48>, 

S 51 
17% 
41% 32% 
42 33% 

27% 18% 
13i, Ml 
28% 17% 
72% 00% 
M 6% 
88% 67% 
401, 26% 
50 04% 

f£ ffi 
28% 18% 

W • fi . 
80 - 90% 
377, »% 


AH erB 1 JO £8 10 3 33% 33% 33*2 


10 +% |4to 

»% +% lug 


AHotet B 10 S3, 10 +% 4to 

AHomeZ.90 £0 12 TO 58% 58% 58% +% ie% 

AHosp 1.12 £4 15 2299 47 40% 46*, 19C 

Amrtenaeo 7.29 624 91% 89% 91% +1% 29 

AMGrp -44 .5 22 650 85% B3% 85% +2% 15 

AJGp (31585 *1 IS 142 138 142 +4 jjsj. 

AMI .72 3JI II 2145 20% 22% 23% +% zn? 
AmMCX 248 3% 3 3 CS% 

APmdt.50 £8 4 228 17», 17% 17% -% 441/ 

ASLFIa 11 3 6% 6% to 15 4 

ASLFI pfZ-19 1£ 24 15% 14% 16 +% 43 

AShip .88 £910 114 13% 13<t 13% +% 20*. 

AmSld 180 £79 494 28% ZT, 28% -% 27 


IB*, OutPEg-BO 11 19% 19% Ito +% 

ISO*, CapCtta.20 .1 19 748 202% 199% 202 -% 

17% CapHda .77 3J 8 1451 21% 21 01% +% 

10 Caring g .48 23 W% 10% *®% 

29% CsriMd.08 17 g 148 29% 28% 29% +% 

18 CeroR .40 £0 10 279 20% 20% 20% 

21', CarPw £60 £9 7 2089 26% 26 28% 

201, CarP ptZ87 11 4 24% 24% 24% -% 

35*, CetTec£» 58 13 « 37% 37% 37*, +% 

8% Carrol .07 1.18 B2 6% 0 6% 0% 

19 CarPIr 8 JO £18 134 19% 187, 19% +r, 

21% CartHwl J2 4.823 48 20% 28% 28% +% 

22 CarlWl J2 1.611 180 33 32% 33 +% 

11% CascNGJO 7.4 7 109 16% 1S>, 101, +*, 

9% CasUCk B15 12% 12 12<a +% 

IS, CtfflC pll.BSk 338 26% 2® 28% -% 

12 CSOC pi JO £3 70 14% 14% 141, 


28% CatrpT JO 


18% 13% Duq pi £07 1£ 


GalR pf JO 1.0 


20% 20% 20% +% 


451 347, 34% 34% +% I Iff M*« Dug prittW 1£ 


W% Ceos .78 12 10 264 24% 24% 24% ~% 10% 8% . DycoPlBOa Al 

88% Cetanad.40 19 10 800 114% 113% 1U%+*, 26% 20% DynAm JO J 
35% Celan pt4J0 11. 5 42% 42% 42% ~% C 


7% CengynJ4e .4 26 833 10 
3«, Cartel £36 £6 9 158 4« 


12 W 917 66% 55% 551, +% ] 31 ^ 


AStr p(AA38 £5 2 67% 071, 37% pru 

AStr ptBSSO T£ 12 58 56 58 nC 

AT&T 1.20 £616 1113321% 207, 21% -*-% 3/* 
AT&T (A 64 £1 288 40 397, 39*, -% 137, 

AT&T pH 74 £2 1 40% 40% 40% +% 21% 

AWotr » 1 4.0 8 33 25% 25% 25% +% ifu 

AWal pf1.2S £8 2190 12% 10% 12% +% 13 £ 

AmHotC.40 1A 7 50 177, 17% 17% -% 

ATrPr £64 £3 Si 88% 07% 68% +1 mi 


Cartel £38 £6 9 158 41% 

17 ContaxnJS 11 W 50 22% 

10% ConSo«02 £8 7 1210 257, 

20*i CenHuOJS 11.6 06 27 


12^ Su SL & 43 » «G .48 1 J M 348 30% 36% 36% +% 

55! S? ^ 1S1 2 ^ " la * 17 16% dlto Ito -% 

30% 23% E Syat JO 1 J 13 33S 2B% 28% 2S% + % 

S* »% 2® EegtaPI.04 A392424 23%a*+%S^ 

S !& *£• “ l4 »*, 12 Ebro .44 £2 216 1B% 10% 10% -% S» 

JS. J£. 3% EsetAir 11 3063 0*, 0 9% HL 

!? 4 S 2* 5 to |AL MO 31 0% to to . . 15* 


S + > 

i *to -% 
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20*« CnLaEE.08 £27 02 2S, 2B 25% +% ? * S Sl wlO 

31 CLaS pfAM 12 10 34 34 34 -% ^ C® wlA . 

0% CeMPwIJO 11.107 130 127, 12% 12*, 

131, CVtPS 1J0 £68 13 19% 13% 19% +% ^ 


M% B«3U PT3J5 IA 38 28*, ZB>2 2W? « 

27% GBSU prA40 IA 83 31% 31% 81% +1, 

14 GuJton JO 148 MB W J7% 17% — % 

H H H * 

22% KalffB 1 18 199 29% SB 28 +% S 


£413 18- W, 16% 16% ~% sb »* NwSt p«.7t* 1£ W M 1 ! Ml S , 
A7 13 *111 31% 31% 31% +% 381, 20*. Nora J6a 1.0 10 678 25% » »« “% 

24 18 91 38% 38*4 80% +7, 477! 2* Nucor .40 .9 W 122 43 40% 43 -% 

12 17 85 17% 107, 17% +% 7% 3 NutriS OH 128 V, 3% 3% 

£1 10 20 24% 0«% 24% +% 92 98% NYNEXBJO 7.9 8 1201 81% 80*, 81% +% 

« 5, & ?L 5 OOO,... 


t*c H irw is ini 

02 2S), 28 25% +% s 

10 34 94 34 -% % 


11 3063 9*4 
31 3% 

148 2% 
10 207, 

43 23% 


0 9% 

2 2 
20 % 20 % 


33*, 25% HaKxn 1.80 £9 11 1020 28% 25*, 251, +% 

1% 13-18 HaUwd .08 £4 18 *488 V, 1% 1% +% 

11% to Hated pL56 £2 *44 9 8% 0 +% 


41% 41? ' 19% to LogMaaOb 12 17 95 17% 10T, 17% +% 7% 3 NutriS .Oflf 

2Bii 25% Ito LeoPtaUa £1 10 20 24% 24% Sto +% 92 68% NYNEXBJO 7.9 

S 3 ^ a, u vstvm u ft 9 a. a « „„ ° 

as wg.- * 1 s s '& % is s a a, sss,x « 
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®l »4+% 30% 22% UWyCp.72 Z.4 U a 30 26% 30 +% J^®!a m .. 

to to +% 98% 64% UOy 120 17 10 728 09% 85% 89% + 1% gV ]to 11- 

® t! 4 27% C Undid * ,M .7 Z7 13*8 24% 24% +1 * £2 ffiSL, II 


803 1% 7% 1% +% 

A5 12 20 34 33 34 + 7, 

£19 1888 307, 30*, 30% +% 

5 12% 12% 12*2 ♦% 

11. 4 01 21 21 +% 

12. 20 54 54 54 

15. 72 1067, 100% 106%+% 


11% 5% Hated PL5B £2 *44 0 to » +U Zti; 12 Llraftd « .18 .7 27 1348 24% 23% 24% *1 * „ , Wl mo. into 

... 427, 08*, HamP >1.36 1414 620 307, 3to 30% +% 4fl% 30% UncNUIJi AS 11 85 40% 387, 40% +% 1« ^ OcttP J1£M 15. 72 109, ™to *W» 

12 15% 12 HanJS 1.470 10. W 14% M% Ito +% 03% M UncPI £24a £8 W 23 2Z*, 22% 11^2 «*• I 1 .,, i IS? 2 JS 4 S? 4 

21% 17 HanJI 184. £1 » 20% W, »% .■ W 61% UtWi 2B £5 11 4» 78% 77% 78% +% » 22^,* iS If M M 4 IS 


AmHotC.40 IA 
ATrPr £64 £3 

ATrSe 

ATrtJn £64 7.0 

Amemt.60 A4 
AmeaD JO J 
AmtHah .80 10 


Si 88% @?% 68% 

59 10% I0>, 13% +% mu 

7.0 1 B0% 80% 80% +7, 2s£ 

44 8 7 38% 381, *% -% 52 

J 21 128 44% 427, 44% +1% 64U 

10 11 210 01 20% 20% +% gr, 

* S 3 ^ -% 4% 

1. • 21 . .to 5 ■ Jr ■ • 4% 

£10 2067 05 63% 60, +1 63% 

£322 448402 30% 32 +1% 48% 

£510 S 12% IZ 10 -% .56% 

9 0 . 10% 10% 10% 2S5 


23%- *1% 

38 - .22% 

46% 30 

2to % 
27% Ito 
40*« 30 
13*2 to 
27i, 17 

3441 SI* 

71% 40% 

a 2* 
a s* 

w*, fe, 

74% 57 
28 21% 
34% » 
31% 26% 
39% 21% 
15% 8% 
=4J, W, 
1001? 71 

am* as % 
102 80 
247, 1, 
24*, js 
15-18 % 
15% 11% 
12 8 % 
34% 13% 

39% 36*. 
34% 21% 
23 10% 

301, M 
27 IS 

27% 17% 
37 £3% 

44% 34% 
34% 341? 
24% 10% 

29% 21% 
B4i« 42 
101% 321? 
153 100% 

17% 10% 

29% 10% 

54% 341, 

5% 4% 

31% 17% 

39% 281, 
34% 10 
38% 27 

25% 177, 
28% 16% 


“S IS 21% 17 Hanjf VB4a £1 39 20% 10% 20% Sto Ubon 5. £5 It 4» 78% 77% 78% +% J2 ” 2 S' 4 Sffi £2 

MU ^ +5 ■ ’to Hand! a -58 £513 250 22% £1% 22% +% » 3fl% Lockhd.70a 1J9 2484 48% 47% 48 JfSr f i 17 ? rau mt -b 

2Zh +% 16 ***** *® 3-®“ 23 12» «% 1®, +% 41 27 Vocttte JO £014 24 30% 30% 30% -% ®£i JJ* ° „ \ui S fS? S +u 

S SJs £1% 16% Hanna .40 £3 22 13 in* If, W% +% ^ as% Loewis la £2 10 1880 45% 44% 44% -% «% 11% OhtoEdrM 1£ 8 1144 TO, Jto Jto ♦% 

S2 2ft is m 35% Harem 1 VS 15 M6 a S3% Bf, +*» 36% 23% LogJcon20 .6 17 84 32% 3T% 321, +% » ObM pK58 11 zllO 3to 3to 1% 

2S? * 30% 21% Krtaf.JS IS W 238 30% 30 » 4 +% 3to LdS™.40 4A 11 72 Sl% 3T% »% +% ® 2* S® 1 * 


Amfaac » 23 to 

AnwcoiaOb £1 8 2067 85 
AMP .72 £3 22 4484 02 


Ampoo. JO £5 W S 12% iz 12 -% se% 

Amrapa 9 8 19% 19% 19% 2JL 

AiuSUl 1J0 A3 9 17 .32*, ,32% 32% +%; £% 

Amtadl.OO 3J 15 151 42% 421, '42% -% 44% 

Anaonp 1222 2*, 3% to “4 56V 


Anaenp 

ATttog 

Anchor t.4fl an ra ej m jyi, 

AndayU2 13 30 13 40% 40% 40% +% 38% 

AndrGr .24 1.815 13 13% 13 13 -% 39 

Angelic .80 24 13 5* 25 24% 24% +% 200 

Anbeus.80 £8 12 4442 31% 30% 31 +% 80% 

AnhtMi pO-BO £0 40 04% 84 84% +% jgj. 

AnlWr 28 V7 17 241 10% 16 M% +% JJ% 

ArtfwnM J 19 40 127, 12% i3J„ +% 34, 

Antfiny.44> 10 0 2 14% 14% 14% 13 u 

Apache J8 £510 11B 11 10% 11 +% 13% 

ApchPwl SB 1% 1 1 -% 38% 

AochPw£10 1£ 200 18% Ito 161, -% 77 

ApPw pH 12 1£ *100 70 70 70 -% am, 

ApPw pE.65 10. 2S 2S% 25% 25% +% Z71, 

ApPw plAIS 11 2 33% 33% 33% +% 5-1 

ApPw p(360 11 1 30 30 30 jg% 

ApiOta I.ra £0 21 350 22*4 2f% 22% +% 74% 

ApptMg 57 45 12% 12% 12% +% 01 


1222 27, 
20 100 20% 
£0 26 25 


•»% +’« I 55% 


AnOwnM J 
Anthny.44> £0 
Apache J8 £5 
ApchPwl 

ApChPim£10 12. 
ApPw pH 12 1£ 
ApPw pE.65 10 
ApPw pM.15 11 
ApPw pHSO 11 
ApiOra 1.7S £0 

AppIMg 


20% C9cnrp£22 
38i, ClnBetQ.12 


9J 0 47 231, 
£38 13 SO 


7 to 

12% 1±% +% I 01 


AmhOnl4b .7 12 870 19*, M% im, 
AriP pf9.83a 9.8 100 100% 100% 100% 


AriP pi 150 t£ _ 

AnPpt 1070 11. *50 95 95 95 -1 1 37 

ArWtet .60 2 7 0 1(325 23% 21 22% +», 1 31 

Artda 1.08 £1 20 1334 211? 20% 21 +% 1 30% 

ArinW 140 7-16 13-32 13-32 - ta?si% 

Armada 3 11*, if*, M*, B4% 

Armco 245 0% 0 9 8*, 

ArmsHHS 14 8 22 14 14 14 +% &(- 

AmtVVW 30 39 0 1 MO 33% 307* 33% +7, gS 

AroCp 120 44 9 34 27 27 27 jgq! 

ArawE 120 15 17 xi3 13% 13% 13% +% Zbt 

Artra .22 1.0131 80 22% 22 22% + % 21% 

Arvui a .80 14 9 94 23*, 23% 23% -% 33% 

Asarco 8405 21's DO'? 20% -% jb*, 

ASWOH7.0O 4 0 TB2 33% 33% 83% +% 17% 

AablO pH96 £4 26 42% 42% 421, +% 41 l 

AkJDGbI 40 4 2 11 789 33% 33 33% +% 26% 

Athkmtti 80 £111 8 19*, 19% 19% -% 38% 

AlCvEIZaB SB 9 78 Z7 96% 207, mi. 


18 29% 2to 29% +% 20% 


95 95 -1 


13% CtnGE £16 1£ 8 283 17% 17% 17% 

58 CEnG plASO 11 *30 72 72 72 

48 CtnG pf 7.44 1£ *580 58 67 87 

5Bi, ClnG pf 9.52 1£ *50 72% 72% 72% 

77% ClnG p(i2.82 11 20 100 100 100 

10% CinMil .72 IS S 358 20% 18% 19% 

28 ClrdK .74 £3 12 447 31% 31% 31% 

18% ClrCKy .10 J 11 251 20% HP, 20% 


2? 2s? +5a 13 *« to Ertare 
®to fto 19% 15U ErtexE 


!?« 
107, 18% 10 


33% 34 Hexcaf .80 £2 14 81 27% Z7 27 -% 


Armada 

Armco 

ArmsHHS 14 8 

AimWM 30 39 9 

AroCp 1 20 44 9 

ArowE JO 1 S I! 


9 9 87. 

14 14 +1, ?ff- 

K** W% +% 3to 

27 27 ; 31, 


ASflrco 

Asmoru.eo 


AablO pH 96 £4 


28 WrcK .74 £3 

18% ClrCKy .10 J 
18 Ctnua 
33% CUcrp £28 5J 
70 Crtlcp pf7£Ga £9 
01, ClaWr .72 la 
0 ClairSt .10 .6 

23% Clartf no 15 
7% CteyH a 
17 CtvCH 1 £3 

20 Civ® pi 2 £7 
16% ClevEI £52 1£ 

8*« Clevpk .301 
10 CSuf* pfl.lM 


23>? 15% MAOQMM 
49% 25% MCA a 


M M M - _ 

13 10 981 18 17 T7% +*, 3^ 2ju pjgj 

» 2W* 4 ?* -to +?% <7T, Mb PPG 


1 10 13 889 33% 31% 331? 

W 17 10 013 44% 43% 43% -% 


<71, 31% PPG 100 17 10 013 44% 43% 


£% MCorp 1-40 7.3 8 S68 19% 19% Ito -% 311 15% PSA .00 £0 17 283 231, 83 23 -1, 

to MDC .28 £312 2SB 14 Ito “% i«% 11% PacAS 1.54 11. 40 14% 14 M% +f, 

^ % "i! 20*, Ito PKGE1.84 10, 7 1264 IB 17% 18 

2? .. ■ SD 1-f U ^ -1 » 46% 331? Pacugl32 7.9 18 274 42% 42% 42% -* 


£5 40 324 177, 17% 17% 

J 331 26% 28% 25% -% 


45% 331? PacUgl32 
29% 24% FcUim V20 
10 5*, PacRaaOSe 


34 MB JI1JW 01 Je*B ~ 1 4to 331, PKLM132 7.0 13 Z74 12b 42% 42% -% 

to MOM&M 2940 S 4 32? S u ^ rSStm ilS « a% 2% »% +% 

1° ■* ™ to PaeflaaOSa .0 12 188 8% 8% 8% +% 

to “£**;"* • !! 11^ Ili* 22J* ti *to PKRspi 2 12. a* IT w, i* 

3 JL Su iS 17% 1Z% Pac3a .40 £9 11 208 14 18% 14 +% 

HiS SSeS 55* S i «to «% PecTa<£72 £0 0 1821 71% 70% 71% +% 

Many Vie £0 12 2489 fP? 4to 4^, -% 13 g, 4 Pacjin M 3J 7 24 12% 101, 12% 


Macy 110 £8 12 2489 44% 43% +«% -% 
MadRea 110 10% 10% Tto -% 


S2J? V ... Pacflcp£32 £4 8 148 27% 27% 27% +% 

MS? 3 138 S’* SF 8 +S| |» 30 PacM M4.07 12. 10 33% 33% 33', 


£0 0 1821 71% 70% 71% +% 

3J7 24 12% 12i, 12% 

£4 8 148 27% 27% 27% +% 


121% 21% 21% +% 


53 10% B% 9% -% 

10 Chip* nfl.ilf »J 13 13 13 +% JJ ® FMC £ 

28i, cioro* 1J5 13 12 293 40%‘ 40% 40% +% 28 19% PPL GW6 

M% ClubM nJOe J 18 17 22% 22% 22% -1, *»B to FatoCtr JS 

25% CluettP 1 £8 19 W7 38% 36% 30% -% «% W Facet 

161, Clue! pi 1 4.4 11 2to 22% 2to +% 2°% to FMrchd-20 


AtCvEliaa 98 9 7a Z7 26% 20*, Ml, 

AlIRlch 4 £8 3178 50% 68% SOI, +% 211! 

AHRc pf28To £8 *100 101% 101% 101%-% 35% 

ABflc pG-BO £0 1 141% 141% 141% + 1% 

AUttsCp 2 12 12 12 - % ig% 

Augai .40 1.7 24 46 23% 23% 23% *-% 3to 

AutoOt 68 1.3 21 559 52% 81 52% +** 55* 

Avnlonn 9 26 5 «*, 5 24s, 

AVEMCEO 


F F F 

82 FMC £20 15 05 85 04 
19% FPL Gk«e £2 7 918 £4 


W| 28% Hough MB6 

S -% 10% 13*, HouFkb.40 

-% 30<, 28% H0MML81 


£9 22 IS 9% 
8 10 117, 

£1 135 10 


£7 13 64 35% 35% 35% 15% 

16 11 43 (O'? 13% 13*? +% 42% 

£3 8 988 34% 33% 34" +% 66% 


11% CaachnMO 15 15 355 11% 11% 11% +% to 23% FMrc pHOO 11 . SB 28 Z7% 27% +% 

10% Coesd , .40 14 10 579 291, 86*, 29 +% Ito 11% Fetrfd .18 V6 9 13 1Z% 12 12 

S9<? Coca® £96 UK 1900 68% 68% 68% + % 27 15% FamDlBEO J 23 92 22% 207, 22% +1% 

10% Cotaco 1136 19% 18 1B», -% «% Ito Fanatal .00 4.1 12 15 14% 14% 14% +% 

25*, Cdoma.20 45 19 2S4 26% 28% 28% 38>« 27 FrWMF 7 7 37% 37 87 


8% 58% 45% HOW pf2J0 £0 1 48% 49% 4»* +% 

11% -% Bt% 07 HOW pl£25 £1 58 77 70% 7' -r% 

to -% 29% Tto Houlwt£S4 99 8 784 26% 28% i % +% 


1% MiXAst 18c 
12 UanNn .20 1.6 

12% ManhMJ2 £3 
W, MamCs.-M J 
15% ManrCwJ 
27% MfrHwaZO £3 
44% MbH pH 13a 12. 
41 MlrH pH72B 11 


3 Z% 

1.6 79 ia 

£3 7 W 

J 21 606 23 

8 u1i 


fSJ. , 43*, 26% fttinWb.80 £0 10 785 30 29*, 2to +% 

? 34% 28% PBlnWp1295 £2 169 27% 27% 27% +% 

“ to? *1 3® 33 PatmBO.20 10 31 74 33% 83% 33% -% 

? 7n lu 40% 20*, PanABhTO 2J 11 74 35% 351, 35% +% 

f IS? +1 * 8% 4 Pan Am 1794 7% 71, 7% 

Y 25 m* +*. 4 to f*» nA « 243 Z% 81, 2% 

i -al ai Ito PanddaiJO 1.4 20 118 14% 141? 1«, +1, 


J 21 686 23% 22% 23% +1 

8 ulff 16i? 10 +% 

£3 4 1391 34*, 33*. 341, 

12. 21 52*4 51% 52% +% 


TO to to 129% «% Houbitt2J4 99 B 784 26% 26% i ' 

28 27% Z7>, +% I ip? 8 HouOR1.78a 1£ 16 9% 9% to 


SZ% 41 MlrH P&72B 11 V «% to «>! 41% 33% PanhEOM 

9l-9l s&sv tsS 

38% 23% MARCO 1 £6 8 349 3to 35% K% +% 


._ 221, 14% HowtCp-40 £5 29 M W% 10% 10*, -% „ . 

55 SS t?* 2to 22 Kutabrd£28 a7 10 04 236, 23% 29% +% ^ ^ 

3S 2 If* if* U 13*8 9% Hufly .40 40 12 103 10% 9% 10% +% *% 

^ ®L . . Iff* 12% HutfiTI .48 £7 Z12* 13 17, 12% -jl 3 

17% 17% 77% +% a* 171 hSSjSo J2 I 4 12 37 23% 22% 23 +% 111* S* 


38% 23% 
5 3 


25*, Cotamm.20 
22% CrtgPafl.38 


45 19 234 26% 20% 28% 


5.2 37 1264 281, 28% 26% +% 28*, 15% Paran .88 


£0 IS 20 30% 30'? 


Avery 60 £0 12 405 31 30% OT% -% am. 

Avail n 13 83 24% 24% 24% 65% 

Avnat .50 1 5 23 404 32% 31% 32% +% 35 

Avon 2 £3 12 3728 341, 23% 24 +% 53 

Aydtn 18 48 21% 21% 21% +% 28% 

B B B *to 

BMC .121 129 7*, d 7% 7% -1, MO 

BairncoflO £6 9 106 22% 2to 33% - % ™ 

BkitaB SC £8 14 448 17 10% 16*, -% ^ 

BUdor .38 1.7 M 52 21% 21% 21% +% «% 

tqSaldU 179 1*, 1% 1% I®, 

vlBJdUpf 33 to to to -7, 


10% Col Aik, .64 £8 8 463 22% 22% 22% +% 


14% 7*, 
35% 22 
19 15 

24% 18% 

% 5 

61% 35% 
30% 177, 
Ito 11% 

21* to 

23i, 17i, 

48 38 

23% Ito 

& % 
55% 34% 

«% 
471? 301, 

331, 20% 
22% 13% 

47 40 

US'? 12% 
321; 27% 
75% 47% 
27 21', 

13 01? 

391; n 
25 191, 

«% 28% 
31% 17 

13% 7 

ws » 

s s 

38% 31% 
34', 26% 
64% 4^, 
Ito 12% 
58% 3Si? 

II 

37% 22% 
97 74*, 

33 24% 

27 19% 

447, 30*, 
87 41% 

33% 22% 
451? 27% 
40 30% 


9 CclFdw 
25% CotPen 1.40 4.8 

48*, CO«nd2J0 <2 
26% CrtGaalH 98 
45% CoIGs pH 39, 1£ 
24% CSO pf 148 
10% CSO pf 242 12 


8% FayDrg .20 

144 W% 14% 14% +% 0% 4% Fedora .Q4e J 

481 15 28% 29% 291, 32% 31% FadExp 

42 9 31 59% 58% 59% +% 89 30% FdUog 152 45 

95 087 33% 33% 38% 22% 14 FbdNM .16 J 

10. 2S0 S2 82 52 +% »? W% FedIPB TO 19 

1 20% 26*, 2to +% 30% 25% FPap pt£31 £0 

1£ 1 20% 20% -% 2S 17% FedRft 1.08 £9 

i14 *200 109% 109% KB*, +% i®S 13% FdSgnl .80 47 

SI 7 SB 43% 42% 42% -% 65*, 48% FedDSt£S4 46 


SOI. CSO of 0159814 
33i, CombM.18 SI 7 86 41 

23% Cmt£nl.84 7.6 9 4479 2S 

B Comdta.20 1.010 287 iff 

15% GoriMH-SB 29 15 M Iff 

8i, Comdr* 7 357 9% 

2S% Cmw6 3 10 7 1704 2 B 

24>, Cw£ pr 1.42 4 6 1 2ff 

13% CwE p I 1JB0 IT. 7 17= 

14% CwE pi 2 11. 8 W 

21% CwE pi £87 11. 13 26> 

48i? CwE pf 794 12. *90 62 

20% ComES2.S2 Ml 20 27 

22% Comaaa.20 17 10 207 32 

23i, CPayq 98 1.0 20 2028 28 

23% Compflc0O £8 7 48 24 

12% CompSe II 741 23 

11% CpMUl 4007 13 

2*, ConAa, J7 24 19 254 37 

15% Conni 1.00 £9 10 4 iff 

21% CnnNGZm £0 8 7 20 


aellCp 1.44 £5 13 143 56% S6% 


+ % IH" 


BallCpwi 1 2to 28% SB% -% 3to 

BMlyMI.aD VI 3357 17% 17% 17% +% Jto 

BMyPk 11 40 10% 10 10 16% 

BttGE 8170 £0 B 458 21% 21% 21% -% 28*8 

Ban pH4 so ia zi00 4s « « ti W 

BneOnm JO 18 11 471 22 2t% 22 +% 3to 

OtnTu* 883 to 2% to +% Wa 

Bandar# 90 £4 10 468 50% 50 50% -% “J* 

BUM £40 53 5 2799 45% 44% <5% + % 3fV 

BAB P*B 99e 1.9 SO S3% 53>? 63% +% 24% 

BkNV £04 82 6 121 33% 391, 381, -% £« 


456 269 24% 24 24% +% 


BnkAm .80 88 2966 14% 14% 14% +% » 

BVAmuMBTe 1£ 61 42% 41% 42% +% 31 

BkAtn ptaea 52 rs% is% 15% *to 

BkARtyS.40 0512 38 261? 27% 26% +% K 

BankTrJ.70 43 i 299 63 62<; 62% +% fT* 


12 « M ^ ' * in, HngbSp.32 1.4 12 37 23% 22% 23 +% S& 52? 

& .38% 21*, Human .68 £3 14 1278 29% 26% 29% +Jl JS.. S, 

J Se 2m 3L S. 31*, 2d? Hunrtfl JO 1.816 TO 27*, ?7% »% +S 2S S 


5 3 Mama 

2% % Mareda 

38% 25% UarNBdLBQ £7 

38% m UarkmJB . J 
11*, 8% MaritC .32 £2 

100 TO Harriot .54 .6 

75%' *7% MrehM£40 15 


288 3? S’ 1 8*,“ Parrtyn ' 17 9 0r,* 6*, ’ 

qf «£ia ?* a?* -vib® 1 '* 'to torkB 11 131 14% 13% 14 +*, 

c ,, S, -Hi® 3*. iu It 1 «*, 4% ParkOrtOB 1.8 30034% d 4% 4% -% 

VL 15 IS Si* 16 ®’to a% Pw*«H 1 *2 3.® 10 90 31% 3to 31% +% 

38 V 2 ^ S? ■ 2to PkriiPnja £7 40 74 19% IS 10% +% 

¥ ioi wL wn. «? a. 1 to 1% PatPtrl 2 196 2% 2% 2% 

j?qia IS ao 2 S£ 111. Ito 11% PSyNP -8< 5 l412 2219 12% 11% 11*, -% 

If 18 iSeSs. S,. tu* 23% 13% PayCeb .18 1.113 5Q0 14% 14% 14% +£ 


£0 11 74 35% 351, 35% +% 

1794 7% 71, 7% 

243 2*, 2% 2*, 

1.4 20 116 14% 141? Ito +1, 

£9 11 351 33% 33% 33% -% 

26 1187 6% 8 6% +% 

M 292 18% 101, 16% +% 

67 9 0*, 6*, 


11 131 14% 13% 14 +7, 


12 3 to 

.6 10 150 Off 
IS 18 458 89 


9*, 9*, 

89% 90 +1 

67% 69 +1% 


2 196 2% 21, 2i, 

14 12 2219 12% 11% 11% - 1 


!• st £sr£ «s pi % & ^ st s ess os s.st a g a a a a it” g ^ ^ # skjs as is s st a 

». ? sss 1 ,? i 510 % ?a s: is «! s "*« > «» « a: » a -u » 5 “£«, sf. % a ass, « ft. r a: sr 

»? W, FodlPB.TO 199 164 17*, 17% 171, +4 _ I . L L. — _ - . 16% 10% MaartMO 1.510 66_ 13*, 13% Ito +% ^5 Sj PmwgJQ 4.9 9 m 40% 48 46% +.% 


S T3% FdSgnl .80 
48% FedDSt£54 


J 705 19% 19 191, +1, , , . ' " 

19 9 164 17% 17% 177, +% III 

£8 10 27 26? 28% -% 35% 23% £ M V44L5 12 464 32% 32 

£9 14 *80 23 22% 22% -% Wc 15 ICM » S5» 17 34 1S>, 15 

47 M 07 17% 17% 17% 11% to KN 59 272 9 8% 

40 8 203 66% 54*, SS% +1, 30 22% ICN pf 270 W. 5 20% 28% 


-■ ■ — — , — a — , , -~ a — 408 203 85% wj XH4 tij 1 mm «7 «wi V* *- ,u n* 

7.6 0 447B251, 24% 2<% -% ® 22% Ferro V20 44 15 2Z7 27% 27% 27% +% 10% 14% MAJn 192 11, 

1.0 10 2S7 TS% 18% Iff, +% » »% FUat 1 18 13 8 20% 26*, 26% +% Z*% 23 IPTtal n 1.42a S5 

22 f5 « W% Ito *«% -% ’to to FlnCpAO^ 599 to to to -% 17% M*, WT Pr 81.50 if 

7 ^2 9% to +% ®% to RnCp pt jo 12. 1 5% 5% 6% 38% 28*, ITT Cp 1 11 

1117 »!»,+) 37% 27% FlnCp pl£25B 10 71 33% 33% 33% 84 49 ITT plO 5£i 

i- 8 1 S 4 ^ «=n^* 20 5 ♦** 4>. 40% 33% ITT plN£28 SJ 

IV l Jto 17% Ito 22% 10% Flrosn .80 42 M 129919% 18% 10% -u BS «0t? ITT pH 450 7.1 

12- ?% 2£* 2S> IS* , 2% 14 FtAtt ■ .68 £6 9 68 2«% 23% 24% +% 1ff% 11% IU M JO 4{ 

21- ii. 2S 4 2to »« 7% 43 28% PfikSyVOO 46 7 20335 34% 34% -1! 24% T7 UahaRil.72 8* 

. 2° S? £L S* 11 '* 34 S. FHW=1 * 1 12 13 13 30% 30% 30?, +% 18% 8*, hlaaiB 

£2® * »% 27% +% fto 5% FBoat a 1 £6 12 883 38% 37% 36 +1 27% W, IUPowrZ64 11 

J 77 ® SLS*' S 4 S' 4 la ’to FMCMCU2 £1 105321% 21% 21% -u 21*, 17% HPow (42.36 12 

I.oao maa » +*% «% 11 rbt*i jo sj ii 202 11% 11% ii% ~% «% 32 rpow pM.47 12 


17% 17% 1 


18 13 8 20% 26*4 26% +'« 27% 23 IPTtat nV42e 58 44 237, 231? 23*, +% 13U 0% Motel wf 

589 to to to -% 17% Ml, WT Pr 81.50 3.8 7 29 15% 15% 16% -% js% li, Mtnam 

1£ 1 5% 8% 6% 38% 28*, ITT Cp 1 1 1 9 18W 32% 32% 32% . 58*, 30% MayOSkSB 

1£ 71 33% 33% 33% B4 49 ITT pfO 5£3 IS 00% 60 60% -% 59% 43 Mam 2.0 

TO 5 4% 4». 40% 33% ITT plN£28 5J 1 481, 42% 421, ST% 21 McOr pHJ 

42 M 129919% 18% 10% -u 66 40? ITT pH 450 7.0 S 641? 64*« 64*, -% 20% 20% McOr pH! 

2J9 68 2*% a? 34>i +si 19% 11% IU W JO 49 426 12% 12% 12% +% 31" 15^ McOarll-BO 

46 7 20335 34% 34% -1! 241? T7 kSahoPil.72 84 6 182 20% 20>, 20% -% 117. 3% MeOri wt 

12 13 13 30% 30% 30*, +% 18% 8% hlaaiB 407 8% d 8% 8% -% 10% 0% McOtd J 

£612 883 38% 87% 36 +1 27% lff% IUPowrZ64 116 3169 23*, 23 23% +H 70 40% McOnMJO 

£1 105321% 21% 21% -% 21% 17% HPow pfZ36 12 *950 20*, 20 20 -% 87 63% McOnOl.84 


. 16% 10% MatmMEQ 

“% 3% 1% MaaayF 

, 30% 22*, MneCp 286 

r\ 12% 10% Mtaalncl.82 
“V SSI, 48% MattuE34r 
-% 17% 9% Mattel 


in Sfl, kb. + 1. 1 2T*i 22% P*PL " £56 11 8 724 2**i », 24% -% 

If S fS ?& * U 78*, TO PiPL pH0O 1£ *100 09 09 * 09 


11 17 11% 11% 11% 

.7 9 436 49% 4B% 49% +t% 


29% 24% PaPL dpriL42 1£ 

, 27% 2T% PaPL dpr2J0 It 


28% 28% 
28 26 


IS 001, 60 001, -% sb% 43 

1 481, 42% 42*, 31% 21 

9 641? 64% 64*, -% 20% 20 

426 12% 12% 121, +% ST 17 i 


15 lf 8 to B S 8 S 4 Z> 9% PtfL l£ « S S S 

, S i S S, + ; 4 31% » PaPL flpire 11 10 30% 30% 30% -% 

W 171 sS SOL SH? +1 95 2 PtPL P^ 4 TO- *0 91% 91% 

If HI !S S' 4 IS 11 100% as PaPL. pr 11 11. _ *40 10Cf 100 TOO 


£B0 £0 11 116 50% 56 56% +% 


SB 12 101 38 S**, 37*, -% 


MeOrtdJO 

McOnOl.84 


K, S, S? t *% « ™kH a 1 12 13 13 30% 30% 3ff, +% 10% B*« UeeiB 467 8% d 8% 8% “% 10% 8% McOW 

9-3* ^ 27% 2f9t 27% +% a TO% FBoet a 1 £6 12 883 38% 87% 36 +1 27% W, IUPewr£64 116 3169 23*, 23 23% +H 70 40% UcOrtd. 

fXIS 2L2?* S 4 S' 4 la ’to F«CMcIJ 2 a* 10592*% 21% 2T% -% 21% 17% HPow pl2 35 1£ *950 20*4 20 20 — % 67 03% McOnOI 

1.0 20 3025 28 26% » +1% H% 11 FIBJe x .60 S2 11 202 11% 11% 11% -u 40% 32 HPow pf447 12. 100 36% 38% 38% +% 52 McGrtil 

2-8 1. wr M 55 il 4 52!® 35 ESP* P* 5 ^ 4 " 14 - 22 39% 38% 38% 371, 28% lIPow p!41£ 1 34% 34% 34% 39%» UCM g 

11 TO 23, 23 +% SO*, 6% piciy 8 211 B% d 6% 8% 30% 28 7IW .72 £5 12 165 29 26% 2S +% S' & 1 McKesC 

94 » S2 7 ®* ISi M? m* it f* IS* S* S'* 3to JmpChf£13e £1 7 2956 35% 34*, 04*, +1, “ g% McLean 

iiln f 54 2u I? S, L- ®to TO 6% ImpICp 10 526 8% 8*, to -% 0% to McLeaa 


32 mow pf*47 12. 100 38% 38% 38% +% 52 37% MdSlHI.40 

51], 26% HPow pi 4 1£ 1 34% 341, 34% 39%»a »**« 

361, 28 ITW .72 25 12 1B5 29 28% » +% M 37 McKe 


ms a. &. g ^ 

ML Si S a to S 8 R&ifi 


13 14 1095 43 .42*2 

0 28% 28% 


PapsKU.78 1011 847 58% 58% 68% +% 

Portfi .58 £2 14 2239 26% 24*, 25% +% 

Prmlan1.14a IS. 8 284 7% 7% 7% 

PeryO a 110 14% 14 14*, +% 


BanhTrz.ru *.3 a zua im «■? 

BhTr pt£5d £7 1 25*, 2fi>, 2?, TO 

Banner 03a .3 10 11? 19, 11*, 12 +% 36 


21% CtinNG£60 £0 

12% Conroe .40 £0 8 63 13% 

27 COMElSJa 7.18 32S 33*, 

38% Cone pf4.63 ia 

39 ConE pi S 11 

23 CtwFft 1.10 3J 


24 19 254 37 30% 36% -*, 60 

£9 10 4 18% 18 16 +% 55% 

£0 9 7 2B7, 28% 28% 34% 


S3 7 258 47 46% 47 +% 


FWU (4737 £3 17 28% 2&% 28% +% 1 76 


12 to jmpICp 10 S2B 8% to to -% |6% to MeLeawl 

Ito to MOO .20 1.5 4834 iS, 18 13% +% 2to Z?, MeNtil 1 


IndIM pH68 12. 


3J, +% M% 


*100 45% 45% 451, +% 77, S% FetPe 


S FIMIn J4 £7 10 256 9 toff +% I 20% 151, WUM pQJS 1£ 

RNatnn 20 79 3tF, 3W. 301. u u I zS M. if 


48% 48 48% +% (30% 23% FrtPa pl£82 £7 


20 79 301, 

335 6% 


3J 10 893 29% 20*, 29% ~% 1 317, 2S% RUnFB 


TO 1 , +% 20% IndIM pO.75 11 

to +i, 20% 20% hKMGaa204 £5 7 
27% *% TO% 4% Inaxco J7| 


.SB 18 14 90 35% 3<% 35% +% 47*, 37% CnaNG £32 £7 8 78 «J% 40% *0% +% 


BwnGpM 35 IS 20 23% 23 23 -% to 

Garnets! 04 £8 » 268 36*, 36% 36% +% 3S, 

Barywr 60 £B 16 «7 20% 20% 20% +% to 

GAS1X 12b 169 177 7% 7% 7% +% 31% 

Bauacn 18 27 '8 133* 29% SD% 20% 2S*s 

ScxlTr 37 .26 70 >890 14 13% 14 +% 20% 

EtayFfn .20 .8141 & 25% 25% 2S% -% W* 

BasStO.60 82 9 15 32 31% 31% 28% 

Bearing 1 31 E 73 32 32 32 +% IT 

BeolCcrt.BO 5 4 7 8192 33% 33 33% +% 29 


4% ConaPw 
19 CnP pH4J0 11 
SH, CnP ptD7.48 V4. 


15% CnP prV«.40 IS 
13i«. CnP prtJ3.®3 is 


14% CnP nrP 4 is 
141, CnP piP19B W. 


1«% CnP prNSSS IS 
9i, CnP prt£23 IS 


708 7% 7% 71, +% 3S 

*70. 31% 3n* 31% 441 

*400 52% 81% HZ’, +1% 12 

58 25*, 2B 28% -% 43 

52 23% 23 23% ~% 20 

6 2S% 2S% 25% +% 3B 

6 K% 25% TO% Sff 


RUnRI 2 7.3 15 27 27% 27 27% + 1. 53% 39 Inoerfl 2.60 Si 

W, FtVaBk.88 £7 10 154 23*5 23% 23% -a! 28 rt£35 £5 

2% mnte 130 17 » 74 36*, 5S; as,; )5 ^ „ JSr«-j4 


12. *200 72% 72% 72% -% 44% 32% MaW 1J0 11 

1£ 8 19 19 19 -% 24% 15% Mesrux 24 . 1.1 

IV 94 25% K% 25% +% »% 25% Medtm .90 £2 

£5 7 35 24 23% 23*, +% sBh 40% Meflon 2.68 S5 

164 S to 5 +% 30% 24 Meflon pfZ 00 £9 

SI 17 113 31 50% 61 +% 48% 8S% Metvill 1.44 13 

£5 2 36 35% 36 +% 70 51% MercStVSO £2 


£9 8* 28% 8B% ®*» 

13 12 184 431, 4®, 43% +% 

£2 10 43 00 90 80 


44% 27% Ftachb 1 
12 8% FWiFd-OBe 

43 an, FNFttGal.32 
28% 18% FleMEn.44 

39% 28% Ftamng 1 


Best pi 338 45 


338 45 15 61% 61% 61% -% 1 16 

.44 £0 60 110 14>, 143, 14% +% 1 47% 


CnP prS4 02 IS 


25 28 28 +% 

15 147, 147, 

26% 26% 261, -% 


14% BoalPt W 180 27*, 28% Z7% +% 1 40% 

H Rage .we A 13 41 40% 40% 40% +% I 35^ 


f25r K 2 2* «4 25% -1 i to" 


42 imgR pH 31a 14, 
TOi, ImgR pMJS 14. 
7% hniog n 


S S'* S'* 2P 4 +T4 «5 Z*j 1 3% to to 74 54% 

ftneaL 5 2L 67% 61 MtE pU£32 M. *100 01 01 61 -1 ^ Si? 

In? 8 w? «* & J3* •• to MS p*H£32 11 *100 83% 82% 03% +% 5L S? 

TO1 to to to +J, 8% 2 btaKfd.Saa U. ■ 88 to 2% 2% * % Sjj Sj 

IS Z I 4 W, 141, MtfERI.40 £411 8 S, ifil Ito . . »? S 


to a% 

81 81 -1 


£2 14 708 84% 53% 84% +% 10% 

TBB 2% 2 2% 4% 

1 4 4 4 +% 51% 

£9 10 6 13% 13% 13% 4% 4% 

1.7 10 329 33 32% 32% -% 12 


Baker ptCSj 1 4 

BeUnH .40 £9 10 B 13 

BetHvri .56 1.7 10 329 33 


BCE g £TO 
BaMnd .33 

BetoAH .80 
Bern Is 1 


7.0 9 8312 89% 881? 89% +% 24*, 


72 30% 33 

1.4 IB 18 23% 23 

718 19*7 33% 30 

1.8 2D WO 48% 441 


S'- ? & 

Sj 2 ?, & 


10 11 22 33% 33% 331, +% 1 41% 


BentCp 2 ■ 61 9 173 30% 30 30% ♦% j 20% 


40% 32% 
10, 16% 
6 % 31 , 


21% 14', 

S'* 


Sane* pM» «■ 

SmtaVTO ™ 2 1?‘ 17 ~ 17 +% 2*1 

bSSjti 61 4*, 4% 47, +% zn 

aSm - 63 to 8 8% Iff 

1.8 54 «n 131? -Ito Ito *> « 

Bed^ .3 £6 1119 16% Ito Ito « 

5 11. 7 4JB, 4* «, +% 11 

BathSt DlZJO It 48 221, 22% 20, 3* 

IwertyK .B IB G26 3®. ®% +J% «J 

BrgThr JO 35 17 714 23 2Z*i 23 +% 52* 

foSch n 35 293 171, W% 17% +% • 2* 

BladOJ .64 £6 15 1636 17*, 171? 17% +%I70 


*30 38% 38% 38% 


3 3 “i bB ? £ is S ^ a." S 5 . 5 S ^ ss :i 



17 17 +% 124% 

4% 4*, +% 27% 


24% Ito 
40% 26% 


26% 19% 
24% 10, 
20, 17% 


16% 16*, -%l40% 
44 44% +% | 11 


S COpwU.22) 21 0% 8% 6% 

, cpwupiaje ii w w B dito ito -% 

17% CorduroS* SG IS 58 2«% 9* 2*% +% 

11 Corelli .98 4J 11 30 11% 11% 11% -% 

30% ComGsl.TO £8 18 796 46% 49, 40% +1% 


* I *V4 «■» rnwiuw a ate lu IV. TO I «. 34 flKUtn £«0 87 B XSt TOT. -UHI in’ l*V 

to 8% [22% W, FrptMC .80 3J « «4 10% Iff, Iff? + 1, I 35 24% InSdrttl^B Sin Si S? 3S S 1 33% 17*, UoheeC.48 

Ito -% 1 32r, 22% Frifltm JO £827 178 20, 022 23% +% 1 67% £% tatPemaS SO £ an 1 Si 2 * 1% ****** 


26*i Corfitk 
to Craig 


4®, 44% -% 


28% 21% FroaW . 
32% 2S% FtuM pi 

38% 


m j a S s » w !!• f2i £55 pra -' 10 soss 817 48i; 47% « 

, TO _ R o 5 S' S' & S' +i* Ito to IrtRc s 563 105 11% 11 * 111. + 

Jf f2. «, 2 §& S + i» 5S* 2? lntNr i Jw 6.0 9 337 41 40% 41 + 

JO 138 319 30 29%3D lmpb®*.08 £8 13 32 38*, 30* 38 


t3i «• 


19, 8% MldSUn.331 3 3897 9% 9% to +% w* 

201 , is, MidRos i £1 ar to to ws IS s 

33*4 24% MVfE 2.71 UN'S 26% 28% 28% +% S/ ^ 

15% 10% MIRnR ..44 3J13 13 11% 11 11% S* 

88 73% MMM 350 4.7 12 1077 79, 74% 74*, +% 21 S'* 

39, 27% MtaPL £78 £1 6 149 34% 34 34% -% Sjj j53 

,11% 5 Mfanln* 225 5% 5 5% +% |T B 

8 4% MIM Hi % 7 J af. S? 

34% 29? MoM £20 7.7 9 3181 20, 28% 29? “% 22 »)! 

to % vrMobiH 41 % % % «;» 

8% to UodCp, 10 20 6% 9, 9, If* ^ 

33% 17i, IAoliaac.48 1.8 11 478 2T% 27 27% 2 

14% j, MonkOt 186 1% «, «% -% Ii? to 

M7, 28*, MonCaVOq 10 3D 43% 48% 48% -% L 

54 441, MonCepf 3 SB 4 GZ% 52 52 


IS S 1850 W% 14% 14% 

11 yl50 2Bi 2 B91 2 29% -% 

13- y30 33% 33% 33% -*« 

IA yio 31% SV% 51% -% 

14. ySOO 64*, 64 64 -% 

IA *160 KP, 10 101, -% 

13. *223 9*, to to +% 

IA y100 57 57 57 -1 

1£ *770 8*, to 9% 

IA yUJ 110% 110% 110% -1% 

1£ yl2D 72 71*, 71% -% 

13. y270 71 70 71 +1% 

IA y70 5*% 57% En? -% 

£2 13 17 21% 21 211, +% 

S2 9 3087 77% 76% 77 -% 

£5 14 488 24% 23% 24% +% 


MonCaVOS 

MonCepf 3 


441, MonCepf 


24% 22% PhlPI pf1.04e A2 197 24% 24% 24% 

28% 20% PhHVH .40 1.6 13 SS 25% 25% 23% +% 

35% 233, PtedA a .2B .8 8 694 29% 29% 29% _ 

34 25% PteNG £32 7.3 11 19 32 31% 32 +% 

29, 14% Ptor 1 15 3S 22% 22% 27% 

57*8 M% HMtayl.72 £9 » 4458 003% 50 58% +! 

34 22% Ptonoeil-24 &4 6 184 23 22% 23 +*, 

26% 13% Pk>nrEl177 ’ 12 Gl 14% 14% 14% -% 

45% 29*, PtoiyB 1 20 £2 10 985 37% 37 37% 

13% to pu> * n 1155 ulS% 13% 13% +% 

21 17 PlanPln 304 19? 16 10% +1*2 

17% 8% PtanRa 20 1.3 17 1S2 18% 15% 16 +% 

11% 7 Ptantrn.W 1.8 12 185 10% 0% 10 +% 

13% 8% Playboy 13 48 9% 9% to 


HMbryl.72 
Ptonoen24 
PtonrB.171 
PtoiyB 120 


PTanPtn 

PU«rn,Wb 


18 U 19, 10% TOi, +% 


Crane 180b 44 10 01 38% 35% 38% +% ! 3S% 21 


BttfThr JO 
CMdl n 
BiachD .84 


17% Crckft pf£18 11. 
JQb Crckli pf283e SO 
1S% CrmpKL20 S3 


G G G 

JO J 12 885 38% 


'?% 13% bitBakr 
?», 16 % MstPwf.90 


40% CrwnOt 


IV 7 10 1£i JS. +% |37% 27*, QATX 1J0 Al 13 68 29 

so 15 SJt S 4 ~y »3to 12% GCA 10 404 IX 

S3 12 10 22% 22% S'? -% 78% 54 QEJCO 1 1.5 9 149 08 


H* 9 % IntSee n 
21% 15% lowaEI 1. 


13 72 66% 08% 66% - % 1 8% 


K 3*, 3% 3%' 


89% 29% Zta. 15% lowaEI 

13% W% +% 2L **% WwfIG 

85% 85% -!7% low HI 


b 12 ia s ia s % sssf 1 

«? ^ to 8 to" to* Jl 2 & J? SS 5 S 1J 


SB 4 ££ a 4 32* to Playboy « « ft to to -> 

f 5 „ 4 “to “ “ . 28% 19% Plesey .84e 32 13 8 29, 20% 2£, -% 

S 411 4 TS. ISt ill. -i! TO% 13% PoQoPd .60 ASSt 384 13% 13% *3% +% 

eSII 12? S* 33% 24% Pound .1 £2120 8*2 31% 31% 31% -% 


2 69 11 STat S3 •«?, -5 » KSS 40 

"a I®:.. » i? ir* Ifl? ESmJh 


1 37*, 28*2 I, 


.4 24 907 11 10% «a, +% 

A7 20 IP, 17 .17 

1.0 28 741 15% 15% ISS, +% 

10. 7 *411 16% 18% 16% - % 
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Ss w 4 Kg Sa” 13 y 1 W»s »% +% j£ E 


g I aga I & ft £ 26 r* 

«, Si 5 ?ss, a* * » S?: a a is?** 

a a »rr r. sp? 3 & - -i £ SI 

4W, aov fMmrkaao sf a ?! £> ??■ +v T»f S2n .aS 


Oi‘bb ' 

£MnA ft a* Den Plw. lZUm* 

High lM Sad K*. YM. E itffisfGgh law DoeaCkat High Um sack 

& 5 Savin 49 7 F, 6% ~% 48,4 Trav% 

?& **h SCANW.16 8.B a zm w% I#, a?, +% m% so% Tm* 

S& 33 ScnmBl« 38 13 970 47V 46V Sfi -2 »% 22 TrtCo. 


P/Sb Dto Piw. Sad Ob E 10b High law On hgt Sad Of E THh High tee Ona Qagi Sad Dn E 10b High loaOea Qap 

l"*"* ^ AdRusI .10 173823345,25+8, DD 'SSL ^ 71,38 & » £ “ !« 


| P/ Sh 

Sbd Dtar E IDb 


low Ona Bnga 


„ — Ptmuen'in 4 ,_ 30 34 33*„ *«. +i. 33 SBSg Scoabuffg 13 TO* STT. si% 31% +i 4 281, Tribune J4 »J 15 *381 44 43V 43% -V Alpha In J9S 60 SB «!£ ifflf M% + % 

in. Mil SPyi. 103 59V ans, . / 81% Sfii, ScotFffSOa 1.810 393 9& 56% $8% + % S» Trtao JO 3.3 12 81 6% 8J» BV Amdahl JO 16 306 13 135. 13®+% 

a a SS-&& tt asS aa,:2 S& & e-E.« SS-5 i a sblj“ y-sra. -3 * l S 5 + i 


DWG .oa 5 D o, D n 4 fl, 

DataPd .16 5 423 ift 12% 18V + % Sj' T2> 

Del med 328 1% W* IV 

OevtCp 82 10 121, 12 Iff, + H ESSL 

<n A. IK. J- 1. "WJBIB 


Sen ttys .52 4.0 10 150 13V 13 13% 281, 

SeeCm .42 6 41 315, 30V 3*V + T% ( 1S% 


281, 14% TrttEng.10b A 22 124 23% 23% 23% - V AMzeA J2 41 3 13V 13V 13V 

IS 4 & 23Sj p*! 10 1-2. 12 it 11 M“> am*bb 41 i 13% is? e% 

43% 31% TucaEF 3 80 9 75 37% 37% 37% +% AMSUd IBS 4% 4V 4% 

16% 9% Tiritax M 81 IS 129 14 13% 14 +% APetf 2 20 10 48% 47% 48% 

20 16 TwiftDl .BO 4.8 11 28 19% W 1SV +1 APrto .24b 17 19 14< 4 14 M% 


■*■ H Dtahan 209 1% 1% 1% + V 

* % fflfird .20 16 50 63 62 63 +1V 

+ V Diodee 21 36 3V 3V 3 V - V 

CtomeP 387821-16 2 2 

“ V OrtUBf S 1% 1% 1% 

+ *4 Dueooi .80 IS 18 28V 26V 28% + V 

+ V Duntop 238 13-18 13-16 1316 -VI 


12% 3% 2% + V . 

SO 11V 11 11 I 

3 13% 13% 13% 

108 3V Si 3 > i+ 1 

2 9-16 9-16 816 

22 3 34% 34V 34% + V i 


3 63 -MV J K 

fa »B- % Jacobs 12 6% 5% S%- % 

*. *. Jeron .711 11 30 SV 6% 6V+ V 

^ , JohnPd 48 3% 8V 3V- V 

St ■{ 8 * , n |nd * «• ** bv+ h 


ARoyfMJb 200 12>« 12V 12>, 

ASc£ 27 72 4% 4 4%+ % 

Ampal .06 9 30 2% 2V 2% 


238 13*16 13-16 1316 -VII „ j gS 15 «*+ i 

DynW JTe 8 105 12% 12V 12V JO 7 2? iffl, t % 

c t= Hov«i JO 18 2D1 W 4 10 10V + V 

. E c Kinark u a. u s. 


JO 7 27 12% 1Z 1 ? + V 

JO 18 201 TO, 10 1014+ V 


Andal 

AndJcb 

ArgoPt 

ArmOn 

Asntrg .15 

Aalratc 

AbsCM 


17 15 9% S% 
210 3>, wi 


! + ’h ERC ... 

S Eagta 13 76 2% 2% 2% 

J » . Estop 6.960 6 11 34 33>, 33>, - V 

’ ”5 EclwSg .12 814 12% 121, 12%+% LnBera 

? “ ^ EMnOr 143 6% d 5V 5V“ V Laser 

b EwSw 31 % % %-HB LatourT 

V + V Eapay M 7 23 17 16% 17 - % Lomnr 


EAG .40 38 16 7% 7% 71j- % parby 74 p. y! y! 

PC_. 17 2 61, ff, 5« KoyerC 2.32 78 83 27% 26% 27%- V 


Avoixfl JO 13 48 I5i, 147, 15V + V 


1 5 5 5 — % CfhnBw is 

445 8% 8% 8% — % cfea* 

» 1'4 1% IV . IK 


L L 

27 21, 2 ZV+ V 

33 39 10 10 10 4 % 

7 192 57, 5% 5V+ V 
16 203 30% 30% 30% 


I p p Lome* J» 31 84 17% 16% 17 4 % 

FeWnd .40 7 27 19% 1BV 19% 4 % MM 

™«h 29 81, 6% 6% 4 % MCO Hd 8 48 13% 18% 13% 

taw o ftrtP aa IB 14 12% wS 15%+ >4 MCO Rs 11 Wi «8 «S 


Regal .12 40 2 

Ransbfl .72 39 x29 
1 Rbs/T A 29 7B 
Resrt 8 33 £800 

RslAscA 11 2 

Rckwye 23 41 
RogefB .12 11 20 
RBW g 10 

RykflH .60 13 45 

SJWB 11 17 
Sene 35 

Seletn .Mr 7 2 

Scheto .36 12 38 
SbdCp J50 B 17 
SecCap .16 7 27 

Sheran 46 

Sofitron - 16 100 

Stftavn .06 23 6 

SUPfd J4 B 13 

Start El 1 

StiutW 8 


3% 3% 

3% 3% 

R R 
Wa «7, 
15% 15<* 
38% 36 
43% 43% 
4% 41, 

1G% 16 
20 ,180, 
b% e% 
23% 23% 

S S 

353, 35V 
7 7 

SV SI, 
26 2E% 

65 621* 

11 11 

vS 4 


in, it% ns. 


Banstra 48 7 .w ID 1* 125, TZBfl 12% + % 

BaruRG 45 a. a, a., £ EJ** 1.38 10 14 8f% 24 34%+ % 

BargBr 32 13 283 28% 27% 26 !wf^ « 'JJ ZS 11 SI 4 SJ* + 

BtaCp .72 9 15 32% 32% 35%+ V 16 43 ^ 20% 22% + 1% 


BlcCp .72 9 15 32% 32% 35%+ % 

BlgV .40 18 3S 15 14% 15 4 1 4 


8 ^ a lass h*' 5 * a & % a, sssiw «. & % % a, - 1 " i j ^ ss se s% + % *«* * • 

s s i£? * .§ *i % a a '& a a jy p yr ,sr mi us* »■ » a -v gs™ f « s &. s 5 : 5 «, 

tt. 10% f^SEQ prUO 9.e 3 Sc ^ Wi Smfthln.92 4.0 194 &b 8 0 32 £gi 4 (Jtfl p(SLB& 1L 153 20% 2S4i 2Bi« +la 5 ?!^? ' j j ? + i GabcyO 29 214 

40*7 31 PSEG pT4.30 la ilOO 3B J* 1 3f* , 71% S% 8mkB 2.80 *4 10 119164% 63% 641, +% ■ 26V 2P* UnEI pQ.72 11 1 25% 25% 25% — % £S!!lS « 7 13 ,4 % 14% 14%+ % GnCYlg 187 

nS 4 12. E!H5 p* 117 11 ib* i8% it i|% +i 4 25 5S 4 1-5 31 !2_ ™1 4 IS* w * 48 i«h p* 7 ** isro w% 62% «% +2 2sjJ{? ■ ao SJ ^ 'J? + V Qtam ■» 7 10 

5?*- 12 s P 12 - 4 ® ”■ 10 21% atv 2lS +1 2S* ™ 4 I, 1 H IS? 3T* ^ ^ + 5* 72 51% UH p« 8 12. *70 67 67 67 §??? „ ” S ,5* ,2 1 ® - B ®«W 1b 87 225 

71 56% P&EG pt7.7D 12. rfn m2 >« 4 Sir . 15% 12% Snyder .2 13. 15 101 15 14% 15 +% a* » UiCxon 151 2ZV 22 221. +■% S 0 ** 7 '* -44 13 23 161, ie is QoldW ,7 

» 5S, P8EG pl7J2 it alWJM^ ffl 2 w* +S S* ?IJ* 2 f 1 ?, SL 5. ®3» *5 +1 » 659, 37% UnSc UO 19 11 868 46% 45% 46% +4 Bnma 80 75 25 22% 23 + V GWFid 128 

M% PSEQ pf7.40 11, *30 66 66 ffi In. l 3 ! 2 >9 2 l 788 IS* ^ 14,4 1W *2 W% UnPc pf7J5 19 B 105 «8V WS + 1% GrodAu AO 12 58 

f, 2% Public* 47 2% £ jt ^ H 25 il 2& «!• +1 2 8lV «% Uniroyl .78 .8 13 443 21% 81% 21% C C G«LKC A8 16 212 

V16 1-64 Publckrl 204 «5 S« 8eurcC130- 19 77 37% 37% 37% 70 50 Unryl pi 6 H *750 B, 63 63 

1SV 9 1 , PuotJlQ .19 1.2 11 ,8 13 , y 2 , 30% 231, SoJerML4B 11 12 49 27% SF, 27% +% S% 31, UnhOr 30 3% 3% 3% 

8% 8 TO Com . 6 41 6%' 15" If 2 SST.i HU 32 S, 5S» 12* Tl 4 ^4 HP, UnBmd 11 27 21% 2T 2? -% 

17 10V PuMPi 78 n 7 ^ ^ + 1< » 24% SoatB* 1.20 4J10 178 2S%26%28%4% 171. a. Ifflnl ef 17 ' 18% 16% 1BV -V 


Buhe 1.3S 10 14 24% 24 34% + % *48t W 136 9 B%8+% 

ForestL 2B 111 22% 221, 22% + % MSR 11 2% 2% 29, 

PreqB 16 43 28% 20% 22% + 1% Maaod 45 1 15-16 15-16 

_ _ Mennpr2L35 2 81% 21% 21% 

„ G G Mishin 12 62 19 16% 19 + % 

cm 10 4% 47, 41, MartPr 25 5 861? 68% 88% 

GabcyO 29 214 1% 1% fl, + % MatfWi .12 10 252 11% 11 11% + % 

GnMg 187 14 13% 14 + % Matrtas IB 416 16% 16% 16% - % 

BWIIt .88 7 10 38% 32% 32% + % Media 1.16 IS 30 77 77 77 

QW lb 87 225 33% 38% 33+% MebGn 6 76 4% 4% 4% 


VTfi 1-64 Pubtckn 
IV, 9% Puebla .18 
S% 6 TO Cam 


868 46% 45% 46% +% I Diacnfl 180 75 23 29, 83 + % GMFid 

B 105 1031, 105 +1%l QradAi 

443 21% 21% 26% I C C GrtLKC 


17 3% 3% 


MkJArn .44 12 4 91, 9% 9% - % 


aw 126 % IMfl 7V16-1-1B MtasnW.24e 31 23 9, 8% 8% + % 

OralAii AO 12 58 18% 17% 16% + % MtcWE .24 27 191 13V 19* 13 + % 

GrtUC -48 16 212 37% 36% 37% + 1% MwleL 12 7 7 7 + % 


as 24% SooiBk 1.20 4J10 178 2S% 28% 25% +% 17% 9% UBrd pi 17 ' 10% 16% 18% -% 

10 SU SoetPSlttl 32. 40 59 6% 8% 9, +% 33% uCbTVa 50 2 30% 30% W% 

277, 20% SCaEBin IB 8 643 24>, 24 J4% 471- ay. UnEnr*48 10 31 389 41 40% 41 +1, 

»% 16% Stw«iC104 10.6 5193 19% 19% 19% 22% 12 UTOum 2 9.4 4 123 21% 20% 21% + % 

26% 15% SomGastaO 7JB 48 241, 29, 24% +% st% 22% UWu pf 4 U 8 29% 2»V 29, -% 

44 3J. BNETI 172 7.0 fl) W 39. W. "«% , TcJ 10% UHlu pf t90 14. 2 19, 13% 13% +lS 

31 24% Sound 72 15 71 2F a 26% 28% -% 25 157, unfUnd .60 19 8 38 20% 20% 20% + % 

38% 24% StMInd 1 2J 9 323 34% 34% 34% +% 43% 3SV. unUnn J2 .5 36 20 43 42 42 +% 


29, V5% QuakSQBO 4J] 1# 4835 S iS a 
19- fa Quanta 24 57 73, n? tL 


C C GrtLKC A8 16 212 37% 36% 57% +n, 

7 3 177, 177. 177. + 1, Grenms 18 86 21% 20% 21%+ 7. 

P 20 55 10% 10% 10% ? otaer 11 20 11% 11 11%+ 1, 

J4 12 62 17 16% 17 + V 2£Ch JO, 10 242 11% 11 11% 

.44 B 13 13% 1A 13% + % GllCdg .52 851 14% 14% 14% 


3 asss.60 it?s f£ 2 l si i sj sari &• ^ sg zz s% +5 5, s;. ss s n as sr 2* z* 

261, 14% Oftneil J4a 1 J 13 1,8 ft ST St +% ® ffl l^^.lS ?U lu S% ? S% « ft S 97 ^ S +% 


.44 6 13 13% 13% 13%+ % 

.30 2 147 b 14% 14% u u 

T7 305 21, 2% 2U+ % . HH MewhEJ 

.72 57 17 14% m a 14% + % Hantrds .50 IS 14 24% 24% 24% + % Noha 

.16 IS 344 2T% 20% 20%+ V .15 91000 26% 20 28% + V NCdOga 

38 71, 7% 7% +■ % HBflCh 18 47 B% 8<] 9* - % NucHX 

30 12 11% 11% + % Hal nick .10 8 23 12% 12% 12% Numac 

79 7% &a 7%+ % H>mhO 31 27 9, 3% 3% 

.40 12 2 IF, 15% IF, + % HpByCp J4 14 2»u17% 17 17% + % 

596 6U S% SV- V HnwGn “I 16% IF, 18%+ % OEA 


8% Fa Soumrk24b 3J 5 168 7% 7% 7% -% J7. 2 UPfeMn 1 49 3% 3% 3% -% 

_ R R R 31 w, SwAW .13 J 16 1256 247, 2& 247, +% 3^, 26% Unite .12 A 7 828 SnV 30V 31% +% 

flft 6% RQlnd .04) .8 18 F, B% 67* +L, HH SwtFoc 127 117, 11% 11% 5, tlSHom BTO 6V F, 6% +V 

IS? 8 22. 55* 104 2.4 12 2870 431, 42% 431. I? 18% 1T% SwfGaslJi 7.6 7 377 W. 15% 16 -% 49, 32 llSLeas JO 15 8 323 32 <Ut% 3n% -% 

■*0, »* 5£* 0* ®-S0 9J *170 39 W* 3BV +1, «V SwBeB 6 7.68 432 19% 76% 79% +% 40% 24% USStto*.32 25 13 219 36% 35% 36% +% 

112 79% RCA pi 4 ,1 1 98 « pa +1 29 197, SwEnr JS 1.9 11 157 27 287 B -287, — % 311, 221, USSlealJO 4.0 IB 2726 30 29% 30 +% 

M% 3U, RCA pf 386 17 1 37% 37% 37% 2F, 18% SwtPS 1.88 14 9 171 28% 231, 22% +% b6% 48% USSU p!7.40e 14. SO 53% 53% 53% +% 

^9 6% RLC JO 16 M SO 7V 7%’ TV +% 3 I 11 ! SpartWlJ2 18358 SB 14% 14 14% +% jflJ 24% USSB pH2S 7J 1227 30% 30% 30% +% 

47, 3% RPC 170 3% 3% ^ -V 27% 15% SpedP 86 W, 19 IB -% aF« 33V USTob 1.72 52 11 197133% 33% 33% +% 

19% 12% RTE .56 32 9 31 KB, Ifii, ip, +i? 59 347, Sperry 1B2 19 9 3693 48% 48% 48% +1% g4% 6e% USWesS.72 7 J 8 1205 76% 7S% 78% + % 

Mi? 8% Radi™ 9 88 12% IS iS +V * “% 8pringd.S2 AS 13 8 33% 33% 33%. 45 34 UnTacM.40 17 10 4902 38 37% 377, 

467, 30ij RainPur 1 2A 14 2756 42 41 ,1?, +7I «% 35% SpuarOtS, It 10 109 38% 36% 36% 39% 31% UTcfi pHS5 7.6 144 331? 33 ,3% 

9% s% Ramad 54 782 7% 7% 7% -% 7^, 45 Squibb 176 16 18 2186 68% 88% 68% +1% 2$ n UnTTel 1.92 11 6 1913 21% BP, 21 

?>', TF, Raneo J4 4J g 6 17 17 17 2F, 17% SMey .80 19 22 48 20% 20% 20% -% 21 IF, (JWR 1-28 7J 11 19 17% 17% 177, 

7% S') RangrO 213 3% 3 % 3 % 237, 173, StBPnt .56 27 12 887 20% 20 20% +% 33% 21 Unttide JO J 17 37 22 21% 21% -% 

78% St% Rayon .44 .8 35 293 71% 70% 7 ? -u 18% 11 (UUob .32 28 12 65 11% IP, 11% 20% 15% Unfvar JO 4 J 6 46 19 16% 19 

53% 3F, Rayfi»1.60 3.2 12 1200 503, 4S% 50>- +% 50% 30% SMOOKJO 14 7 653 43% 43% 49% S3 2F, Unocal 1 JO 4 J 7 2843 28% 27% 277, -% 


N N 

NtPam .10 US IF, 16 w% - % 

NProclJOa 11 30 20% 20% 20% 

NYTimea.a) U 331 41% 40% 40% - % 

NewhEJSr 6 10 4% 4% 4%-% 

Nohsx U 40 Vi Z% 

NCdOge 13 10V 10% «% 

NucHX 7 2 S% 5% S% 

Numac 22 0% 8% B%+ % 


20 SO 20 19% 20 + % H«mh 11 7 IF* 

4 71 13% 13% 13% - % UniHiir 23 100 8 

7 2 16V UV 18V - V HouOT J7e 141 47, 

1.44 IS 46 31% ar% 3ftf - % fhakyg .38 324 67, 

53 10 M7, 14% 14%+ % 

1 49 % 9-16 % I 

T79 1% 1% 1% “ % IBB 1 .12 14% 


0 P G 

13 52 207, 20 207, +1 


«V 16% - % Oaknd .00b 11 8 17% 17% 17% + V 

5 H OOMep 1 4% 4% A, 

2* S» OtartCH JO 10 945 1F» 10 10>, — % 

«l Pi PallCp .48 W 75 30S. 36% 30V + Si 


J9 11 27 21% 2F, 21% + % I tmpORgtGO 
.02 10 6 27% 27% 27%+ % | Mght 


III 2* S* OKrtH JO 10 945 1F» 10 IF, - % 

324 67, 6% 67, PallCp .48 W 75 30% 36% 36% + % 

, , « CP J» 28%^%^ 

1 I ParifrtC .80 5 an, 27% 27% + % 

1 <V 4V <V+ V Pelw 59 3 3 3 

349 36 35% 36 + % PnxMSy 23 S% 3% 3% - % 

9 6 8% 8% 6% - % PtonylJO 11 3 w' 0^ » + % 


HE 733 

Tfl 29 13 

TebPrd jo 13 is 

TaodBr 5 1 

TehAm U 

TchSym 13 46 

TechTp 11 15 

TeM 26 127 

T a l e auti 155 

TaxAlr 3 270 

Txacan 8 

TotlPtfl J4 213 

TrlSM .400 9 

TubUex 3 

USRInd 1 

unme 10 138 

UFoodA .10 3 

UFoodB 4 

UntvRa 18 33 

UnvPei 22 


VlAmCAOb 

VtRsta 

Vomit JO 
WengB .16 
WanoC .11 
WrnCwi 
WsbPst .96 
Wthfrd 
WUbrg JO 
WDkpd 
Wlckes 
wwdeE 


P) F» 
221, 221, 
2% 7, 

F, 2% 

T T 

S 5% 
7% 

in, i7% 
6 % 6 % 

i5 liv 

a s 

4% 4% 

16% 18 

■a 5 

Fj 2% 

u u 

27# 27, 

ia, in, 

U? U? 

1% 1% 

7 6% 

11% 11% 


IF, 4 % 
15V + % 
36%+ % 
43% 

4% + % 
1F|+ % 
20 + % 


35% + % 
7 + % 
SV+ V 
23%- % 
65 +3 
11 

% 

7 %+ % 

J?-’* ’« 

32V- % 

2% 

V. 

S,- % 
7», + % 
171, 

6% 

3% 

14%+ % 

F|t 7, 
4% 

U%+ % 
1%- % 
13%+ V 


Fa - % 
12V + % 

K, 

ilV 


9 ? 'ft 

’ft 

1F?+ % 

F,- % 

14 140 BV 

8% 

BV+ % 

1531962 IF, 

16% 

IF, 

173 30 171, 

T7% 

17% +1% 

15 % 

11-16 

11-16 - 1-16 

14 15 114 

113 

113 - % 

TO ff. 

3% 

3%- % 

13 8 11 

11- 

11 

2109 8% 

B% 

8% + % 

51548 4% 

4 

•*!»+% 

63 107 3% 

X Y 

3 

z 

3%+ % 

36 4% 

4 

4 


9% 5% Ramad 54 782 7% 7%7% -%7F,45 Squibb 1.76 16 18 216B 68% 66% 68% +1% 33 19 UnTTel 1.92 11 8 1613 21% 20% .21 

?<% TF, Raneo J4 4J 9 6 17 17 \f 23% 17% SMey .90 19 22 48 20% 20% 20% - V 21 IF, (JWR 1JB 7J 11 19 T7% 17% 177, 

7% S') RangrO 213 3% 3% 3% 337, 173, StSPnt .56 17 12 887 20% 20 20% +% 33% 21 Unttide JO J 17 37 22 21% 21% -% 

78% 5t% Rayon .44 -B 35 293 71V 70V 71 -V 19V 11 StMMr .32 18 12 65 11% 11% 11% 20% IF, Untvar JO 4 J 6 46 19 IF, 10 

53% 3F, Raythnl.60 32 12 1200 30% 49% 50% +% 50% 30% SWOOK.80 14 7 863 43% 43% 49% S3 2F, Unocal 1 JO 4 J 7 2843 28% 27% 277, -% 

11% 6% ReadBt .40 19 2B 9. & +2 2% *1 StPaoCkAO 12 9 151 18% 17% 18% +7, 122% 521, Upiobn2J0 18 20 570 109% 104% H6% +F? 

217, IS RdBatpfllS 1A M 6 TP, 4 k Stande*52 <2 9 26 12% 12% 12% +V 43 20% USUFE1.04 11 9 270 337, 33% 337, +% 

171, 617% 17i, -% 31% — — _ " - — — — • 


OVER-THE-COUNTER Nasdaq national market, 2.30pm 


217, 15 RdBat PT2.13 14 

24<Z 17% RdBet pUl2a 11 

171, 8% FtecnEq 


14 12S 9% F, 


4J9 26 12% 12% 12% +% I 43 91 

StanWM.04 17 11 101 28% 2B 28% +% I M7, 9 


90% U8UFE1.04 11 9 270 337, 33% 337, +% 

0 UsKeFdLOSa It 22 10% 10% 10% -% 


12% 7 Refrnn .30 4J 13 90 7% 71, 7V | 3% 2% 

IF, 0% Reece 28 22 9 9 8 fl’ I 2F, IF, 


+% I 11% 9% StaMSeUOa U 127 10% 10% 10% +% 1 26% 21 UtaPL 232 19 13 228 


1% % Regal IB % HB 9-18 - 1-16 12l< 

43% 27% RetdtC .80 11 M 1311 38% 38% 38% +% •**** 

IF, 4% ftepAIr 4 1117 8% « B% +% 26 

3 Vt RepA Ml 142 Hg 1% 1% +% 34 

12% 6% RpGyps .30 AO 8 38 7% S Jl! -i » 

493, 36 RepW1.64 3.7 8 69 45 4«, 4^, -% 35% 

S7% 52% RNY plAaj4.11. 45 56% » 55 -2 

34% 24% RepBk 1.64 5.8 8 86 29% 28% 29% +% 

2F, 15% RsftCot .32 14 19 22% 3% MV ^ 12 

31% 221? Revco .BO 11 24 485 256, 25% 2S% +% Wl 

IF, 9% Revere 2 82 IF, 15% 13% 31% 

471, 32 1 ? Revlon 1.84 A5 13 502 40% 40% 40% +% l?a 

41% 40% Revtfl wd 1275 40% 401, 40% +% 33 

94% 93 Rvln pfB 47 93% 83* M% * 42 '# 

24% 17% Rohm .70 11 14 11 22% 22% 99% 52% 

IF, 11% Rexnrd .44 11 9 148 14% IF, 14 108 V 

32% 2F» Reynlmi1.4D 53 6 2466 2F? 2F» 26% +% 

50 47% Reyfn pfAlO 15 14 4S% 48% 48% -% ”*• 

112*4 iw% Reyln pi 106 WF, TOF,10F, + % 

129 1235, Reyl pfC12J611 3064 u 129% 128% 1285, 

411, 27% ReyMU 1 2.9 & SOB 34% 337, 34% + % 22 

25% 34% ReyM pf230 19 1554 u2F, 2& ^ +2 4f, 

52 26% RchVcKIA&b 31 16 38082611? 47% -1% 3 

29 171, R!egelT90| 19 59 23% 23% 23% +% ^« 

3F? 217, RneAld .50 12 14 1337 22% 22% 22% -% ®E« 


Steego .12 17 19 3% 3% 3% +% 27% 

SterrfW .76 AO 10 17 TO 19 19 96% 

sweep .76 19 9 TO 11 11 11 23% 

StertDflUO 19 13 306 31 30% 30% 20 


27% 22% UtPL pH 80 11. 

26% 22% UtPL pf!90 11 

23% 18% UtPL p(2J6 11 

20 18% UtPL pHM 11. 


+’» ADC T1 
23« +> i AEL 


4% ftepAir 4 1117 8%' 8 ' +% 20 18% Stmal UB AS 324 25 24% 25 27 17% USHGolAOb 6J 7 

Hj ItepA wt 142 17. U, TV +% 34 20 StwWrnt.68 14 17 12 26% 28% 26% +% 24% 18% UtUCO prlSI It 

G% RpGyps .30 AO 8 38 7% 7% TlS -5 I 4 9% StlcVC pf 1 7.4 *750 13% 13 13% -% 35% 30% UtflCo pfA18 11 

38 RepNVI.64 17 8 69 45 4F, 4 5, -% »% »T Stand: .60 22 12 S3 27% 27% 27% -% 


S S’ S AEL 

21 27 26% 98% +% *pg 

9 21% 21% 21% -% 

7 « » » Anrri 

1* 2J* ac« 

2 23% 23% 23% -% Acaj. 

7 34 83 33 —IV SS 


Sdm Hnh In* LM Bng 7 Swfc 
Wm ID 

108 17*, 17 17%-% 

I 14% 14% 14% - % 


Sate Ms* lM IM Qmg ‘ Sad 
(Mate) 


Sate Mgh loa lM Chagi 
(HndD 


lew Ufl C*m 


AEL I 14% 14% Wt- % 

AFG 1034 18% 17% IB 

ASK 727 11% TO% 11% +1 

AamRt 46 20% 20 90 - % 

Acad In JO SIB 3% 3% 3% 

Acelrtn 1581 7% 7% 7%- % 

AcuRay J4 100 23% 22% 23%+ % 

AdacLb 51 n, 1% 1% 


714 IF, 8% 10 + % FnnG 1.78 1440 60% 59% 6F, + % 

140 27% 27 27i,+ % FedGps 1402 18% 16 16% 

231 9% 9V 9% Ferodu 45 4% 4% 4% + % 

.40 53 16 17% 18 + % Fibron, 589 13% 141? 15% + % 

.10b 73 8% 8 8% — % Men 132 386 29% 29% 29% + % 

.720 5 36% 38% 36% - % FWlTe 1J0 15 S2% 52 52 

1388 18% 15% 16% + % Flask) .68 32 38 37% 38 + % 

I 1 F, F, 6% Flfirtk .60 10 16 IF, IF, + % 

19 6 6 8 Fmako JO 10 5 5 5 + % 

.78 3293 18% 18 18% - % Fingmx 87 6% 6 6 - % 

104 45 32>, 31% 32%+ % Plnloxi 113 14 137, 14 


Kaydon 223 9 6% 

Kemp i.50 lei oj*« 5?, 

KyCnLf 1 OB 38 37% 

Kavex 4 6% F? 

KayTm 45 8 77, 

Kttnbrt 20 3% 2% 

Kinder J6 871 IF, 18% 

Kray .06 29 7% 6% 

Kruger .32 1303 14% 13% 

Kulcka .12} 671 12 11% 

L L 

LDBmk 132 6 5% 

LSI Log 1680 17 IF, 

LTX 50 13% IF, 

LaPetoe 137 16% 18% 

LaZ By 1.40 35 46% 46 

LadFm .» 472 16% 18% 


40 + % I PAtaBk 112 80 2T, 26% 


+ V I 48 * 2 * 

IS 11% s 
.0.5 1 7% 7 


5% Sonlfti 


11% 9% vestGeUOe 


17 W Pi 8% 8% -% I Atetfff .10e 286 « 18% 19 + % 

It 1 Ifig 11% 11% -% I AttooBv .40 192 «% IF, 18V +1% 

tl 20 890 45% 44*, 45% +1%l AHdBn .94 4639 19% 18% 19% - % 


8% RobalM.12 13 6 42 34 


19 50 23% +% 22% 16% Sybnxi 106 A9 M 341 221, 217, 22 ^ 

12 14 1337 22% 22% -% », »a 8**" pa« 18 48 35% 3F, 3F, -% ^ S 

17 171 3 Vt V» +? 15? «% SHmeCp IS U IV, 11% 1H, ^ ^ 

— - ” -- - A - * " »<*- 45 Syntax 192 10 M 1385 63% 62 63% +», 


*50 70% 7D% 70% -% AHnet 301 3% 3 3% 

*110 79% 78% 78% +% AlpMC 129 6 4% 4% + % 

*50 86 88 88 -1 AJtae 558 10% F, 10% + % 

*100 70% 70% 70% + 1% Ament A4 312 14% 141, 14%-%- 

15 77 23% 22% 23% +1% AWAM 884 F, 8% 9%+ % COtaflOfl 

21 10 47% 47 471, +% AmAdv I 87 8% 8 8 - % Cod Ins 


3 196 56 34% 34 34% FtARn JO 

.40 1264 10% 8% 9% — % FtATne 

J8 429 30% 28% 30% +1% FtCoF 

.68 5 2F« 2F« 25% PtCont 1.120 

2 15% IF, IF, FOataR 

2 W 18% 1F 2 18% - % FEnec 

581 21 19% 20% +1% FFdCel 

IBB 18% 18 16%+ % FPFIM AOb 

96 18 17% 17% RfnCB 90 

.56a 4 47% 47% 47% FtF Mb 


80 B 30% 30% 30% 

503 23% 22 23% + 1% 

31 IF, IS 18 + % 

120 13 7% 7t, T%- % 

3790 877, 87*, 37% - V 

4735 13% IF, 13%+ % 

19 241, 24 24% - 1, 

00 5 21% 20% 20% - % 

90 94 28% 27% 27%+ % 

254 19 18% 18%+ % 


LDBmk 132 

LSI Log 1680 
LTX 50 

LaPetn 137 

LaZ By 1.40 35 

LadFm .» 472 


5B1 21 19% 20% +1% FFdCel 19 24% 24 24% - % 

IBB 16% 16 16% + % FFFtM AOb 5 21% 20% 20% - % 

95 18 17% 17% RfnCp 90 94 28% 27% 27% + % 

4 47% 47% 47% FlFnl& 254 19 18% 18%+ % 

186 15% 141, 15% +1% RR8k .44 21 27% 271, 271, - % 

131 Z% 21V1B Z%+ % FJarN 1.00 37 341, 34 34% + % 

831- 15% 14 15 +1 FMtffl 1.80 121 54 51 53 +2 

MB 2% 2% V, + % RbCIrta 1A0 6 34% 341, 34% + % 

97 IF? «*, W%— % FRBGa 106 382 38 36% 38 +2 


14% 14 

IF? IF, 
14% 14% 


B%+ V 
53% +1 

37% 

F?+% 

i5»+ v 

7% + % 

13%- 7. 

F,+ % 

17 +1 
12%+ V 
IF, 

46 

18% + % 
141? 


VWcniOJD 15 12 17 8F« 50 901, +1, I ABnkr JO 709 12% 12% 12% - % I CoNJAc 1 13 32% 3F, 32%' 


if" jj+jj «' «, *• »: *. jj ». n- **.*>, +"■ ** ^ ^ ^ S' „ ■ S -S K 5 

^ JJ} ** IJ 4 S S TM if? 7*6 9 2 AS wSStfi” ajg ^ 3?i S Si +S A^ 2 ^ 3; £ 

Im* ?M 5S2. a44 " 8 ® *? +% 36% 25% TECO 2-36 79 9 45 31% 31% 31% gj* WackM 90 29 31 20% IF* ao% +% AFWe* 90 407 27% 27% 27%-+% 


FtSvFIa 90 14 29 28% 28% - 1, 

FSacC 1.W 109 20% 1B% 20%+% 


25 

52% 

28% 

5ff?- % 

26 

29 

29 

207 

5% 

5% 

5V + % 

? 

ff. 

9% 

ff. 

15 

7% 

7 

7% 

143 

3% 

ff, 

3%+ % 

18 

2% 

ffl 

2% 

214 

21% 

20% 

21% + % 


AmCarr 302 12% 12% 13% - % | CobTle 199 17% 17% 17% - % FTeim 1.60 474 38% 3F, 36% +r, 

AContt 69 8% S', B%- % I CotoNt .74 SO 18 17% 17% FstUnC 112 238 37% 38% 37 


???. 5S’ S' 2i S' f> i 218 * W| TNP 18 731 » m, f, 1% +V S S, JEbjH « ■ a, ,75, 50% » ». +r. AmlnLI .40 230 11% KP, 11%+ % Cowrie 110 22 38% 38% 38% + % FkmSt 128 101* 17% 18% + % 

]] ® ®*< ■ H3% ,83% +% J 20% IP? THE 1 A3 15 40 23% 3 28% — % « -gc • ^ - 12 25% d25 25V —V AMagef ' 113 5% - SV ^ — ■% ■ CibceU t04 14 39% -39 38 — % Rurocb .28 11 14% 14% 14% + % 

..1IEL1S 2£? w +% 1 87% eev trw .. s ib 11 -os 78% to, w% +% SJ pf - I im u» raa +1 amsh-. m 17 i6% is%- %, emtsn .sob aa 10 9% 0% - % ipouh . rrr «Z.. 3% * • 

TB» 2M *: +.£%! ISO 126 TRW prA50 12 1 M2% rtfjWjlft &} igi. vaimM 1816 116124% 23% 24% +1 ANOna UR 7 35% 35 3F, + % ‘ Cnten 190 M 29% 20 ;29 - % !kiOiiA ‘.OB 1590 17% 77 17%+ V 


20% 19*j RckCtrn 2922 10% 19% 18% 12% 77, TOP 12 88 6% 8% 8% +% 

41% 27*, Rocfcwft.12 309 891 377, 37% 37% +% 21% 13% TNP 125 79 B 39 17% IF, 17% +% 

73 559, DobndCJO 15 11 49' 83% . B3% .83% +% 20% IF? THE 1 43 15 40 23% 23 23%-% 

68 40 Rohrtn .... 11 84 « 62% 83 +% 81% 88% TRW .. 3 19 11 133 76% 38% 78% +% 

271, 13% RolnCm4Q . V6 30 299 25 - 23% 25 +1% 150 126 TRW prASO 12 1 142% M2% 1421? + 1% 

36% 10% IMinEa.10 .5 21 451 22 20% 21?, +1% 7 1% TaeBoal 97 2 13, 1% ' 

12% F, Rodina .46 AO T7 356 11% 11% 11% +% 87V 52% TattBrdl.16 1.5 19 65 7F, 77% 78% +1% 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Federal data 


brings spurt 
of optimism 


A SPURT of optimism flowed through 
early trading on Wall Street yesterday, 
carried by encouraging federal data on 
consumer spending is August, writes 
Terry By land in New York. 

A report on consumer spending spon- 
sored hopes of good news today from the 
Commerce Department on GNP growth. 
However, buying orders subsided after 
the early flurry and an overriding sense 
of caution returned to trim back ad- 


vances. 

At 2pm the Dow Jones industrial aver- 
age was 2.80 higher at 1,303.20. 

The most active stock on the New 
York Stock Exchange was Richardson- 
Vicks, where more than 3m shares 
traded in the first half of the session, 
moving the price only by a SVi gain to 
S49VL Hints that Unilever was about to 
win fiie bid battle against the Richard- 
son board with an increased offer of $60 
a share swept the market after a federal 
judge temporarily restrained the board 
from proceeding with its defence plans. 

3%e Dow transportation average re- 
bounded by more than 5 points as air- 
line issues recovered sharply after this 
week’s selling. 

The bond market was also higher, de- 
spite the signs of strong consumer 
spending, which caused some analysts 
to upgrade their forecast of today’s GNP 
"flash" estimate from the Commerce De- 


partment and to predict that money sup- 
ply will continue to surge. 

On balance, analysts expect the Fed- 
eral Reserve to hold policies unchanged 
for Ihe present - a view that firmed 
when the Fed again helped liquidity by 
buying $500m of bills on its customer ac- 
counts. But buying came mostly from 
the traders. 

Turnover in the stock market, moder- 
ate at first, gathered pace as prices 
turned higher. IBM, down $1 initially, 
later moved up to $127%, a net gain of 
$%, with the stock attracting substantia] 
turnover. But General Foods, another 
important constituent of the Dow aver- 
age, remained $3% down at $85 as take- 
over speculation cooled again. Specula- 
tive attention switched to PiUsbury, 
which gained $2 to $50% on hopes that 
Phillip Morris migh t bid. 

Wall Street was impressed by the 
higher first-quarter earnings at British 
Telecom, and the stock moved up $1 to 
$27%. 

AT&T, $Y« up at $21%, continued to re- 
spond favourably to the Federal Com- 
munications Commission ruling, allow 
tog joint marketing of the group’s long- 
distance services and telecommunica- 
tio ns equipment. 

Other technology stocks to extend 
Wednesday’s gains were Burroughs, up 
$1% at $64%, Digital Equipment, $3 high- 
er at $107% and Honeywell, $1% ahead 
at $64%. Only Control Data remained out 
of favour, slipping $% to $18%. 

American Airlines at $41% was $% bet-' 
ter, although trading was not heavy. Al- 
so firmer in slack trading was United, 
$% up at 50% and Delta, $% firmer at 
$42%. 

Chrysler, $% higher at $37%, was the 
best-favoured among motor issues, 
which also rallied after several dull ses- 
sions, at $68%, General Motors gained 
$% in brisk turnover. 
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In a nervous sector, stock in 

Citicorp edged up $% to 41% in heavy 
trading as the market took a positive 
view of the reshuffle of top positions. A 
strong feature was American Express, 
up $1% at $41%, also in hefty trading. 

Other features included a gain of $% 
to $33% in Beatrice Group, as Salomon 
Bros priced an issue of 2J3m new Bea- 
trice shares at $33. 

Stock is Wheeling-Pittsburgh jumped 
$1% to $8% on suggestions that the chair- 
man might resign, opening the way for a 
settlement of the two-month strike by 
the workforce. 

In the credit market, short-term rates 
remained at overnight levels, buttressed 
by federal funds at 7% per cent Bond 
prices came off the top at mid-session as 
Ifie market waited for the latest money 
supply statistics. 


LONDON 


Composure 
recaptured 
after slide 


EQUITIES regained their compoaire in 
London yesterday after four consecutive 
easier sessions brought about by crude 
oil price worries. Confidence was also 
restored by British Telecom’s better 
firstKjuarter profits than expected. BT 
ended Bp up at 204p. 

Widespread gains were recorded, al- 
though the volume was only moderate. 
Tte FT Ordinaiy share index gained 7.0 
to 1,007 A. 

Oil shares took the previous day’s 
technical improvements a stage further 
with sentiment receiving a boost by re- 
ports that Saudi Arabian cril production, 
which jumped to more than 3m barrels a 
day this month, has since fallen to 
around 2m b/d. 

Gilts ended mostly unchanged from • 
overnight levels. Buyers were reluctant 
to commit funds ahead of today’s impor- 
tant economic data from the U.S. Index- 
linked issues, however, saw gains of up 
to %. 

Chief price changes i Page 41; De- 
tails, Page 40; Share information ser- 
vice, Pages 38-39 

AUSTRALIA 

CONCERN over the Government’s tax 
reforms, which were announced shortly 
after the market dosed, continued to 
push prices lower in Sydney. 

Most shares ended off their day’s lows 
as bargain hunters stepped in late in the 
afternoon. 

In media issues, Fairfax shed 20 cents 
to ASS DO amid news of higher earnings 
for the year to June 30, Herald and 
Weekly Times was also lower at AS4JB5, 
down 5 cents, while News Corporation 
gained 10 cents to ASBJBO. 

BHP ended the session unchanged at 
AS7J30 after 8.7m or A$78m worth erf 
shares were traded. 

HONG KONG 

AFTER a sluggish session, stocks in 
Hong Kong ended the day mostly un- 
changed. 

Fears of rising interest rates and con- 
tinued pressure on file banking sector 
because of concern over bank exposure 
to the fiwRTtwaiiy troubled Orient Over- 
seas shipping group continued to over- 
sfaadow the market 

Ho ngkong Bank was steady at 
HK87-20 and Hang Seng Bank fell 50 
cents to HKS42JOO. Ka Wah Bank ended 
at 96 cents against 95 cents on Wednes- 
day. 

Hongkong Gas continued to rise after 
its healthy half-year report fintchrf 
the day at HKS9.90, up 35 cents. 

In the property sect or, H ongkong 
Land added 5 cents to HKS&10, Sun 
Hung Kai Properties lost 10 emits to 
HKS12.70 and Hu tchiso n Whampoa 
dropped 20 cento to HKS25.00. Cheung 
Kong gained 10 cents to HKS18 JO. 


EUROPE 

Brussels 
rides to 
record 

DOMESTIC considerations, particularly 
the possibility of an extension in legisla- 
tion that gives tax advantages to share- 
market investors, yesterday pushed 
Brussels to its third consecutive record. 

Although trading was slightly less ac- 
tive overall than in the previous tiro ses- 
sions, key leading issues remained 
heavily in demand , giving rise to confi- 
dence on the markers longer-term pros- 
pects. 

Traders took profits and that slightly 
eroded the advance in the stock ex- 
change index. The indicator dosed 12.45 
higher at a record 2,485 JO, boosting the 
increase since Tuesday to 53.32. 

The markets acceleration has been 
sponsored by expectations that the legis- 
lation giving tax breaks to people who 
invest In Belgian stocks will be pro- 
longed beyond December 3L 

Petrafina faltered during the after- 
noon session under the weight of mild 
selling but recovered to dose BFr 20 
higher at BFr 8,250 in active business. 
Other oil stocks were ahiggtaH, with 
Cametra losing BFr 5 to BFr 2^95. 

Profit takers were aide to exert a far 
greater influence over fixe c ou r se of 
trading in Frankfurt, although volume 
was well down on recent levels. 

The Commerzbank index eased 5.8 to 
1,5353, taking it below the peak reached 
on Wednesday and reflecting as well the 
absence of foreign i nvestor s . 

Tjmdmg chemical stocks moved 
against the trend to dose generally 
higher. BASF wnAwi dm 3 JO hi gher at 
DM 233 JO and Bayer firmed a modest 
20pig to DM 227. 

Automotive stocks again appeared 
slightiy overheated after their recent 
strength and came back under light al- 
though steady selling. Daimler died 
DM 5 to DM 97L50, followed fay BMW, 
down DM 4^0 to DM493, and VW, which 
eased DM L70 to DM 33720. 

Semens rebounded from the heights 
hit during sessions earlier in the week, 
ending DM 440 to DM 603, while Nix- 
dorf confirmed to enjoy support and 
added a further 50pfg to DM 580. 

Deutsche Bank was depressed by sell- 
ers early in the day and did notxecover, 
prating DM250 to DM 00250. Commerz- 
bank was also lower at DM 220, off DM 2 
and Dresdner shed DM 150 to DM 
27850. ....... ..... 

The dollar’s early firmer tone de- 
pressed bond prices, which ended up to 
45pfg lower in active trading. The Bun- 
desbank followed up a purchase of DM 
47m worth of paper on Wednesday with 
the acquisition of another DM 26.4m. 

Zurich's consolidation phase appeared 
to abate as share prices gained ground 
on increased volume to most sectors. 

Banks received a lead from Bank Leu, 
which added SwFr 30 to SwFr 3,790 and 
Union Bank finned SwFr 35 to SwFr 
4550. 

Industrial stocks were mixed. Nestid 
moved up SwFr 50 to.SwFr 7,610. 

Although trading in Paris was re- 
strained, the Bank of France’s cut in the 
money-market intervention rate gave 
the market heart as prices edged higher. 

Amsterdam made a tentative move 
higher with foreign buyers responsible 
for selective buying among insurance 
and publishing companies. 

Amev failed to enjoy the support for 
insurers and slipped El 6.70 to FI 29850 
as trading began in rights for a forth- 
coming issue. 

Buying from institutions stemmed the 
decline started earlier this week in 
Milan, although the market ended 
mixed on a relatively small volume. 

Stockholm gathered momentum and 
prices recovered ground lost earlier in 
the week. Madrid eased in dull business. 


MALAYSIA 

Activity in second-liners 
puts blue chips in shade 


THE MALAYSIAN Stock Exchange, 
which has been the subject of a series of 
market-boosting measures by the Gov- 
ernment in recent months, has sprung 
back to activity after a long lull, with re- 
cord volumes and impressive gains be- 
ing registered in recent days, writes 
Wong SuUmg in Kuala Lumpur. 

Last week, a total of 113m shares, val- 
ued at 241m ringgit ($97m) was traded — 
a record so far this year - and yester- 
day’s volume of 392m shares, valued at 
76m ringgit, vras the highest recorded 
during the past two years. 

Significantly, the chief gains were 
confined to Malaysian-based situational 
stocks and second-liners, while blue 
chips and Singapore-inccuparated com- 
panies were neglected. 

As a result, about a score of issues 
have put on impressive gains, some hav- 
ing appreciated by as much as 50 per 
cent in the past two weeks, while the 

Kuala T Jiwn p H T Rftnnlc Tgwhawgi* inrhietri- 
al jnHflnt, has hardly moved. 

A foreign stock analyst said Malay- 
sian fund managers and other local cor- 
porate investors had adopted & new 
strategy in the market % confining 
their activity mainly to domestic issues 
which are relatively tightly held. That 
has given them greater control of mar- 
ket operations. 


Malaysian institutional Investors ap- 
peared to have learned a lesson foam the 
short-lived rally last July when they 
were persuaded by Mr Daim Zatnuddin, 
Malaysia's powerful Finance Minister, 
to buy actively in order to boost the mar- 
ket The buying fay Malaysian institu- 
tions was broad-based, and the rally fiz- 
zled within days because of heavy sell- 
ing by Singapore and overseas investors 
seeking to take profits. 

Once again, analysts are wondering 
how long the current bullish run «»» be 
sustained, especially in the light of 
poorer corporate results. 

Some feel the market is being pushed 
up because of political expediency - the 
unniyrt meeting of the ruling United Ma- 
lays National Organisation, where the 
country’s economic performance will be 
a subject for debate begins a week 
today. 

Stockbrokers report considerable in- 
terest by Malaysian in ve stors , and feel 
the market might be on the way to. re- 
covery if the momentum can be sus- 
tained for another couple of weeks. 

Companies thatfaave made significant 
gains in the current ron-up include Au- 
tab Holdings, Malaysian American As- 
surance, MBF Holdings, Roxy, Kesang, 
Trengganu Development, Ganda, aiyi 
Development and Commercial Bank. 



CONTINUED speculative buying sup- 
port and short covering sent Singapore 
sharply higher in active trading. 

The Straits Times industrial index 
finned 1128 to 77853 as volume ex- 
panded to 325m shares, up from 315m 
traded on Wednesday. 

Banks recorded strong gains, with 
DBS 15 cents higher at S$555, UOB 12 
cents up at SS3.64 and OCBC 10 cents 
firmer at SS8.10. 

Properties were led higher by Selan- 
gor Properties, up 17 cents at SS2.00. 
Singapore Lund gained 8 cents to SS2.16. 

Plantations, however, ended only 
modestly firmer. 


Among incentive-backed stocks, Sap- 
poro Breweries was particularly popu- 
lar reflecting plans to redevelop its idle 
land. It was the busiest stodt with 
21.82m shares' changing hands, soaring 

^^Nippo^Yusen added Y16 to Y335 on 
expectations that easing of the Govern- 
ment’s regulations on the shipping in- * 
dustry would allow effective use of real 
estate owned by the company. Nippon 
Express gained Y6 to Y595 and Mitsui 

Real Estate Y15 to Y987 

Leading construction stocks attracted 
buyers, with three constructioncompa- 
nies making it on to the most active list. 
Taisei jumped YZ2 to Y383, Shimizu Con- 
struction closed Y8 higher at Y395, and 
Kajima Y3 higher at Y520. 

Sekisui House was Y22 up at Y930 and 
Kumagai Gumi Y16 up at Y884, Matsui 
Construction soared Y41 to Y356 and 
Shokusan Jutaku advanced Y30 to Y50O. 

The yield on the benchmark 85 per 
cent government bond maturing in De- 
cember 1994 rose above 6 per cent for 
the first time for three sessions. The 
bond slipped below the 8 per cent mark 
on Tuesday for the first time as a long- ‘ 
term bond on active buying by bank 
dealers, but investors were discouraged 
by a rise in UJS. long-term interest rates 
and the Japanese central bank gover- 
nor’s remark calling for prudence in 
bond transactions. However, other long- 


TOKYO 


CANADA 


Favourite 
falls from 
front line 

PROPERTY, construction and incentive- 
backed stocks changed hands quickly in 
Tokyo yesterday, as profit-taking in Mit- 
subishi Heavy Industries, a market far 
vourite, increased, writes Shigeo Nishi- 
waki ofJiji Press. 

The 225-issue Nikkei-Dow market av- 
erage gained 3553 to 12,56459 on vol- 
ume reaching 453.89m shares, up from 
Wednesday's 426.14m. Losses outnum- 
bered gains by 407 to 395, with 157 is- 
sues unchanged. 

Mitsubishi Heavy Industries, which 
has been pulling up other large-capital 
issues since early August, dipped Y5 to 
Y429. It slipped from first to second in 
tixe 10 most active stocks list, with trad- 
ing ahrinkfng from 7657m shares on 
Tuesday, and 4852m on Wednesday to 
lfLlOm. Ishikawajima-Harima Heavy In- 
dustries and Nippon Steel dropped Y1 to 
Y200 and Y2 to Y168 respectively. 


THE recovery in Toronto continued yes- 
terday after seven consecutive easier 
sessions. 

Golds led the advance, reflecting the 
hi gher world bullion price. Lac Minerals 
traded C$% higher at C$3 3 £ and Red 
Campbell Lake added C$% to C$30%. 

Among actives, Inca was unchanged 
atC$18%, Magna International rose C$% 
to C$18% and Dome Petroleum shed 5 
cents to C$2.73. Genstar, up C$% at 
C$30%, and Canadian Pacific, un- 
changed at C$1 6%, were also active. 

Banks edged firmer in Montreal while 
industrials and utilities shaded lower. 

SOUTH AFRICA 

A FIRMER trend developed in Johan- 
nesburg despite a weaker dollar gold 
price. 

Randfontein added R4 to R214 and 
Southvaal rose R1.50 to R90 while 
Harties added 25 cents to R10.75. Mining 
financials and most other miners mir- 
rored golds. Amgold added R3 to R.185 
and diamond share De Beers gained 20 
cents to R12. 

platinums were higher with Impala 
up HI at R21.75. Industrials ended 
mixed with a firmer bias. 


(EasyUnk) 


Modem 

£140 

Software 

£185 

Registration fee . 

£ 40 

2-year subscription @ £12.95 per month 

£311 

"fetal running costs for 2 years 

£676 

Daly runntrg cost (1 yr = 260 days) 

£1.30 


EasyLink telex costs 
-a breakdown. 


(Telex) 


2-year rental of Cheetah (8% 32k) 
telex equipment @ £322 per quarter 

£2576 

Line fees @ £88 per quarter 

£ 704 

Connection fere 

£ 88 

Total running costs for 2 years 

£3368 

Dafly running cost (1 yr = 260 days) 

£6.48 


Ordinary telex costs 
-a nervous breakdown. 


EasyLink ts so much cheaper to set up and run, 
because it a&ows you to use equipment you 
already have in you offfes-a telephone ard a 
microcomputer (or word-processor, electronic 
typewriter) -to key into the world telex network. 

\bu can send messages to, and receive 
messages from, any telex subscriber at a fraction 

of the overall cost of conventional telex. 

What's more, there are a whole host of other 
advantages to the EasyUnk system. 

Send us the coupon today and wefll tell you an 
about them or phone 01-928 9001 or FREEFONE 
EASYUNK (Did 100) for a brochure. 


lo: Cable and Wireless EasyLink Ltd, 
FREEPOST LONDON SE1 OYU. 

Pteasa tel me mare about EasyLink. 

Nwne . 

Position ■ 

Company 

Address — — 
















